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mines 


Liberal leader David Steel. last 
night urgently attempted to 
-stop his. party supporting a 
defence policy which would 
mean the hreak-ap of NATO. 

Pa rty leaders fear delegates 
at the Liberal- conference in 
Blackpool will today reject the 
official policy of support lor 
NATO and instead back an inte- 
grated European ‘ defence force 
free of U.S. influence, a proposal 
which Mr. Steel called “pie in 
the sky” . 

He believes this would not 
only be ■ unattractive to voters 
hut— -combined with the pros- 
pect- rOf a vote for unilateral 
nuclear disarmament at next 
month's Labour conference — 
would undermine Britain’s 
defences: ; Back Page; Con- 
crence, Page S 

Arabs, unite 

Syria and Libya announced full 
political, military and economic 
merger into a single state, and 
: nvited other Arab countries to 
join, to. fight- Zionism and liber- 
ate Palestine: Page 3 

Peking changes 

Chinese National People's Con- 
gress ended its session by 
approving the appointment of 
Zhao Ziyang as Premier and 
other sweeping government 
changes, but stressing continuity 
of policy. 

Iran Cabinet 

Iranian- ’l Majlis -(Parliament): 
approved 14 men nominated to 
Premier Mohammad Ali Raja is 
Cabinet President Bani-Sadr 
did not approve: the nominees to 
lhe other seven ja>sts.Page4. ■ 

Cadbury back 

Westward Television share: 
holders’ meeting replaced Lord' 
Harris of Greenwich and his 
allies as directors with Mr. Peter 
Cadbury , and his. The Harris 
faction will still" lead the fight 
to retain the franchise. Page 6 

Strikes ^oon 

Newspapers reported continu- 
ing strikes throughout Poland 
despite a warning by Com- 
munist Party leader Stanislaw 
Kania that they would harm 
workers’ . chances, for better 
living conditions. Moscow talks. 
Page H - ■ ■ ■ 

Spain EEC delay 

Spain’s entry into the EEC may 
be delayed until 1985 because 
of continuing French doubts, 
but Portugal should join in 
1983 as planned. Page 2 

Ferry impounded 

Olau Kent, a Sheerness-Flushing 
feriy, was impounded in Hol- 
land because of a dispute be- 
tween its owner and a Dutch 
ship’s - chandler. - • 

Typhoid cases 

Health officials investigated two 
outbreaks of typhoid, one in 
Manchester, • the other in St. 
Albans, Hetts. Three people 
wtih- the disease are recovering. 

Magic Kristian 

Seven-year-old Kristian Duke 
leapt 32 feet over five people 
on his 50cc motorbike near 
Swindon, .Wilts. It was his 
personal best 


• GOLD rose $15.5 in London 
to close at $084.5, its best level 
since early February. P3ge 27 

© GOLD MINES index advanced 
7.4 more lo a" record 451.9 
reflecting the gain in the bullion 
price. 



© GILTS advanced a little with 
the Government Securities index 
gaining 0.05 to close at 71.09 
Page 36 

• EQUITIES slipped al lbe 
close on disappointment with 
P and .O’s first-half results. The 
FT 30-share index finished 2.1 
down at 5D1.8, though the FT- 
A etna lies’ All-share index added 
0.7 per cent to a peak since 
compilation of 295.48. Page 36 

© STERLING was steady on 
balance, closing just 25 points 
up at $2 4030- Its trade-weighted 
.Index: .was unchanged at 76.0. 
DOLLAR slipped to DM L7785 
(DM 17795) in featureless tid- 
ing. Its trade-weighted index 
was unchanged at S3.6. Page 27 

' © WALL STREET was up 4.52 
to 939.25 hear the close. Page 35 

• FRENCH DRAFT BUDGET 
for 1981 combines limitation of 
public spending and overall 
deficit with tax incentives to 
invest Back Page 

© ITT said it might sell CGCT, 
Its telecommunications sub- 
sidiary in France! if it is not 
given French Post Office orders 
for new telephone exchange 
equipment. Back Page 

© EEC States are likely to adopt 
by the end of the year the new 
shipbuilding directive that could 
give Brussels power of approval 
over subsidies for loss-making 
yards and over schemes to pro- 
duce more orders. Baek Page 

• GOSTAIN Civil Engineering 
and Balfour Beatty have been 
awarded contracts worth £67m 
by the Transport Department for 
a further 12 miles of the pro- 
posed M25 orbital motorway 
around London. Page 7 

• GERMAN TOBACCO empire 
heir Herr Jan Philipp Reerastnw 
has sold his 53 per cent holding 
In Reemstma to Tchibo, one of 
West Germany's major coffee 
importers, and to Frau Ingeborg 
Herz, whose family has a sub- 
stantial interest in Tchibo. No 
price was announced. 


Briefly ... . 

Australian trade unions agreed 
on industrial action against 
companies drilling for oil at 
N oonkanbah, a sacred aboriginal 
site. ' 

British ~ Caledonian Airways 
denied that cheap standby fares 
had meant '/passengers were 
stranded in Hong Kong. Page 7 
Coventry atyTootball Cliib will • 
cut ground entry price from . 
£1.50 to 50p for; the unemployed. . 
British Airways suspended Lon- 
dpn-Tehran flights for a week. 


COMPANIES 

© THOMAS TILLING, -industrial 
holding company, reported first- 
half pre-tax profits up £1.3m at 
£30. lm. Page 23; Lex, Back Page 

© BABCOCK International, the 
major engineering and contract- 
ing group, reported first-half 
pre-tax profits ' down from 
£15.48m to £6.1m on turnover of 
£407.S6m against £3S9.36m. 
Page 20; Lex, Back Page 

# ' P & O, shipping and oil 
trading company, reported first- 
half pre-tax profits down from 
£13.78m to £12.91m. . Page 21; 
Lex, Back Page 

• BSR, the record changer and 
consumer products group, re- 
ported losses of £3.44m for the 
first half, compared with pre-tax 
profits of £2.55m for the same 
period last year. Page 21 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


, RISES : - 
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APV 212 + M 
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BY PETER RiDDEUr, ECONOMICS CORRESPONDENT 


BY PHILIP RAWSTORNE 


MRS. MARGARET THATCHER 
last night admitted that the Gov- 
ernment’s economic strategy 
faced problems. Government 
borrowing was still too high and 
monetary growth to fast, she 
said. 

Buf as Mr. James Ca fin chan, 
the Labour Party leader, 
demanded the recall of Parlia- 
ment to debate the 
“ catastrophe,” the Prime 
Minister strongly reaffirmed her 
determination lo stick to 
present policies. 

“ fr is only by maintaining 
monetary discipline that the 
improvement in inflation will be 
sustained," she said. 

“ Gelling inflation down is at 
lhe heart of our strategy. For 
if we fail there, we fail on every 
front." 

Mrs. Thatcher, at a dinner in 
London to mark the tifsi 
anniversary of Now! magazine, 
shortly after a meeting of the 
Cabinet's economic commilTec 
at Downing Street, confessed 
that the recent monetary figures 
had been disappointing. 

Hidden lending had proved 
to be higher than expected with 
the removal of the “ coreti" 
** Even allowing for these dis- 
tortions, monetay growth has 
been too fast. Government 
borrowing is still too high." 

These factors were related 
and it was crucial to keep 
Government borrowing under 


control if progress in reducing 
inflation was to continue. 

Mrs. Thatcher made no refer- 
ence to the demand for the 
recall of Parliament delivered 
after a 90-minulc meeting of 
Labour's Shadow Cabinet yes- 
terday. 

In a letter to Mrs. Thatcher, 
Mr. Callaghan said AIP.s should 
be brought back m Westminster 
on September 23— when the 

Abbey National rival In 
Granny Bond. Page C 
Ecouomlc Viewpoint Page 18 
Editorial Comment. Page 18 

next monthly unemployment 
figures arc due to be published. 

Mr. James Prior. Employment 
Secretary, should make a full 
statement to the Cnmmons 
about the position and any new 
Government measures to 
supplement the ** quite inade- 
quate ” retraining and employ- 
ment aid programmes, he said. 

Parliament could not be 
expected tn wait until October 
27 to discuss the “ most dan- 
gerous unemployment situation 
the country has had to face 
since 1945." 

Mrs. Thatcher, who called off 
a Cabinet meeting planned for 
today after yesterday's Minis- 
terial discussion of the situa- 
tion, seems unlikely to agree to 


Mr. Callaghan's request. 

The tone nr her sneech last 
night certainly suggested that 
she had little inclination tn 
hear Labour's counter pro- 
posals. 

Instead, she urged the coun- 
try to square up to the truth 
about its situation. 

“ Britain's long post-war 
decline, I am sorry to say, arises 
all from our own shortcomings 
than from anything else. It is, 
in short, our own fault. There 
is no one else to blame. 

“ Our past has now caught up 
with us. Recession abroad com- 
bined with poor industrial per- 
formance and excessive wage 
claims at home are taking their 
toll." 

Mrs. Thatcher urged the 
country to face the facts that 
higher standards of living 
exacted without creating the 
wealth pay tor it simply raised 
prices and cost jobs: that unions 
and management shared some 
responsibility for nur present 
condition and for working our 
way out of it; that the Govern- 
ment could not create wealth 
but only the climate jn which 
wealth producers nourish: and 
that unless companies produced 
goods and services which con- 
sumers wanted, the country 
could not prosper. 

Mrs. Thatcher said she 

Continued on Baek Page 


CITY F1NAXC1AL markets 
yesterday became more cautious 
about the prospects Tor an immi- 
nent cut in Minimum Lending 

Rate. 

This was m contrast to the 
almost unrestrained optimism of 
Tuesday 

Initially yesterday prices of 
gilt-edged stocks rose strongly 
to show gains of up to £11 on 
top of the rises of nearly £3 
late on the previous day. 

But demand slackened and a 
wave of selling and profit-taking 
cut the maximum gains :o £i 
with some losses of up to £1- 
Short-dated stocks closed be- 
tween £t up and i\ down. 

This caution was also 
reflected in the foreign 
exchange market where sterling 
stabilised following its decline 
on Tuesday. After falling in 
early trading to a low of 
$2.3950. the pound recovered 
to close 25 points up at 
$2.4030. a fall of 1 .55 cents 
compared with Tuesday morn- 
ing. The trade-weighted index, 
measuring the average value of 
sterling against other curren- 
cies, closed unchanged at 76.0. 

A cut in MLR today was 
regarded last night as highly 
unlikely in the City. The 
general view is that the Govern- 
ment may prefer to wait for 
another set of monetary figures 
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early next month to see if the 
underlying demand for credit 
has begun to slacken as hoped. 

The figures will be available 
in time to allow a change 
before or during the Tory 
Party Conference. 

But money market interest 
rates have begun to edge down 
in the last coupie of days. 
Three-month interbank rates — 
a key influence on the cost of 
part of the banks’ deposits— 
have slipped by 3 of a point 
so far this week to 15$ per 
cent. 

Money markets, Page 27 
Lex, Back Page 


Japanese car makers to 
continue UK sales limit 

~8Y JOHN GRIFFITHS IN LONDON AND CHARLES SMITH IN TOKYO 


London gold price closes 
at $68459 an ounce 


JAPAN’S motor manufacturers 
have agreed to continue restrict- 
ing their car sales in the UK for 
a sixth year. 

Talks in Tokyo between the 
Japanese Automobile Manu- 
facturers’ Association (JAMA) 
and Britain’s Society of Motor 
Manufacturers and Traders, 
ended yesterday with a joint 
communique saying JAMA 
hoped ’’ its members would 
exercise ** prudence " in the UK 
market in 1981. 

The communique warned that 
JAMA was not in a position to 
give orders to its members. But 
its wording was virtually 
identical to previous agree- 
ments. and the SMMT said in 
London last night that this 
year’s market share ceiling of 
11 per cent should be main- 
tained through 1981. 

JAMA also gave an assurance 


that Japanese sales this year 
would not exceed 11 per cent, 
despite the fact that they have 
taken 12.77 per cent of the 
market in the first eight months. 

Sales in the first few days of 
September are still running at 
over 13 per cent, but JAMA 
said the high share was 
accounted for by Japan's failure 
to anticipate the steep drop in 
the market which had occurred 
since April. 

Shipments and sales would 
contract sharply in the last 
four months. Only slightly less 
than 20,000 Japanese cars — 
5 per cent of the marks* — arc 
likely to be available until the 
end of the year. 

The outcome of the two days 
of talks was “pretty satis- 
factory.” the SMMT said, 
although its protest against the 
importing of Hino heavy trucks 


from the Irish Republic, where 
they are assembled, was effec- 
tively cold-shouldered by 
JAMA. 

The protest was based on an 
earlier Japanese commitment 
not to ship trucks of over 3.5 
tonnes into the UK But the 
Japanese argued yesterday that 
the imports were “indirect” 
and did not technically breach 
the commitment. The two sides 
agreed to keep the issue under 
review. 

There had been growing fears 
before the meeting that the 
Japanese would refuse to accept 
a further agreement They 
have become increasingly im- 
patient with the restriction, 
originally accepted to allow the 
revitalisation of BL, which has 
seen Continental importers’ 
share of the UK market double 
Continued on Back Page 


DY DAVID MARSH 

THE PRICE of gold rose by 
$15.50 in London yesterday lo 
close at S684.50 per ounce, its 
highest for nearly seven months. 
A surge of international funds 
also moved into silver and 
platinum. 

It was one of the busiest 
day’s trading on precious metal 
markets since the outbreak of 
speculative fever at the start 
of the year. 

The buying spilled over into 
oLher metals, with copper in 
particular gaining ground on the 
London Metal Exchange. 

Strong demand emerged for 
both gold and silver in the past 
few days, mainly because of 
fears that the meeting of the 
Organisation of Petroleum 
Exporting Countries in Vienna 
next week may lead to oil price 
rises. 

Renewed buying was also 
prompted by President Jimmy 
Carter’s tax-cut proposed 
announced at the end of last 
month. There is some feeling 
in the market that a tax reduc- 
tion could damage tbc chances 
of U.S. inflation reducing to 
single figures. 

The dollar, which weakened 
lately against major currencies, 
was unruffled yesterday by the 
activity in precious metals. Its 
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trade-weighted index against a 
basket of other currencies, 
calculated by the Bank of 
England finished unchanged at 
83.6. 

Gold has risen by $52. or 
more than 8 per cent, this 
month. This follows the ending 
of the summer lull, which bad 
seen the price moving down 
Continued on Back Page 
Commodity markets. Page 35 j 


By John Lloyd, 

Labour Correspondent 

UNION LEADERS represent- 
ing about 2m engineering 
workers yesterday rejected a 
wage increase ot BJ 2 per cent 
offered by the Engineering 
Employers Federation. 

But U was dear after the 
meeting between the Con- 
federation of Shipbuilding 
and Engineering Unions and 
the EEF that there was no 
immediate prospect of 
industrial action. 

Mr. Terry - Duffy, president 
of the Amalgamated Union of 
Engineering Workers, said: 
“ We are not In an asgressivc 
mood." 

A further meeting bas been 
agreed for October 13. 

The Unions' claim, pre- 
sented to the EEF last mouth, 
is for about 1S.5 per cent 

Mr. Anthony Frodshani. 
director-general of the EEF, 
told union leaders that de- 
mand for the industry's pro- 
ducts had failen “significantly** 
this year, and was expected to 
fall further in 19SL 

Pay had gone up ten times 
as fast ns productivity over 
the past three years, while in 
Japan, productivity had risen 
faster than pay. Last year, 
the EEF conceded 20 per cent 
pay rises after a ten-week 
strike. 

The EEF said prices have 
been depressed to encourage 
sales, but with ever-rising 
costs profits soon disappear. 

The federation rejected 
all other points in the union's 
claim, including an increase 
in differentials In certain 
areas and an Increase in 
apprentices* pay. 

Mr. Duffy said the unions 
recognised the poor state of 
the industry, but argued that 
It was the fault of the Govern- 
ment's monetarist policies, 
not of large wage rises. “We 
are seeking a good wage for 
a ftoefi day’s work." he said. 

The employers’ offer would 
raise the national minimum 
pay for a skilled worker from 
£73 a week to £77.50. while 
unskilled rates would rise 
from £52.50 to £55.50. Semi- 
skilled workers would receive 
pro-rata increases- The unions’ 
claim would put a skilled 
worker on £86.40 a week. 

Aetna! average wages in the 
industry are £98.50 a week for 
skilled workers, and £72.80 for 
unskilled workers. 
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Royal Doulton to axe 1,000 jobs 


BT ARTHUR SMITH, MIDLANDS CORRESPONDENT 


ROYAL DOULTON, the china 
and glassware riibsidiary of 
S. Pearson, is to close five 
factories- and axe between 900 
and 1.000 jobs in the Potteries 
and the East Midlands. 

Mr. Richard Bailey, chairman, 
said yesterday a cut of 10 per 
cent in production was necessary 
to respond to depressed world 
markets. 

Short-time working among 
tiie 9.000-strong workforce for 
several months, had provided 
only a temporary solution. 

Exports account for 60 per 
cent of the company’s £95m a 
year turnover in bone china, 
tableware and gif (ware. 

Mr. Bailey, just returned 
from a month’s tour of the 
company’s principal. markets in 
the U.S., Canada and Australia, 
said there was no prospect of 
increased demand. - 
The company had to " face up 


tn the reality of the inter- 
national recession." 

*• Obviously, tike all 
exporters, we have to face the 
difficulties of high inflation, 
high interest Tates and the 
strength of sterling, but the 

Chubb to pull ont of cash 
registers. Page 6 

Pressed Steel Fisher invites 
" renndancies. Page T ' 

real cause is the -difficult world 
market." Mr. Bailey said. 

Detailed discussions with the 
trade unions would be held over 
the next two weeks, but Mr. 
Bailey was confident there 
would be no opposition. 

" They recognise we are 
taking a positive step to remain 
competitive in world markets." 

None of the company’s main 
products, such as Royal Doulton 


or Minton china would be 
affected. The closures would 
affect marginal activities, such 
as floral giftware. 

Four tableware factories at 
Stokc-on-Trent will be closed, 
as will a crystal glass plant at 
Tutbury, near Derby. Produc- 
tion would be concentrated at 
the company’s remaining 14 
factories, mostly in the Stoke 
area. 

The aim was for full utilisa- 
tion of capacity to raise 
productivity and cut costs, Mr. 
Bailey said. 

He hoped tbe changes would 
be completed by the end of the 
year. j 

M Our profit performance in 1 
recent years has been in the ( 
van of the best of British in- j 
dustry and we intend it should 
stay there. To do . that, we must ' 
compete for an increased share } 
of a depressed world market." 
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EUROPEAN NEWS 



team 


in Moscow 
talks on aid 


Ceausescu woos the Romanian consumer 


BY ANTHONY ROBINSON, EAST EUROPEAN CORRESPONDENT 


BY DAVID MATTER IN MOSCOW 


A POLISH economic delegation 
headed by Mr. Mieczyslaw 
Jagielski. Deputy Prime Min- 
ister, arrived in Moscow yester- 
day for talks with Soviet offi- 
cials which were expected to 
focus on the amount and con- 
ditions of Soviet financial aid. 

Mr. Jagielski announced 
earlier this month in Warsaw 
that the Soviet Union had pro- 
posed a package of material and 
financial aid for Poland in the 
wake of the recent wave of 
strikes. The Polish Govern- 
ment said the strikes had cost 
the country an estimated $lbn 
(£417m). 

The Soviet news agency, Tass, 
in a brief report, said that the 
members of the Polish delega- 
tion met Mr. Ivan Arkhipov, a 
Deputy Prime Minister, Mr. 
Nikolai Baibakov, head of the 
Soviet Planning Commission, 
and Mr. Mikhail Kuzmin, First 
Deputy Foreign Trade Minister. 

The Poles owe an estimated 
820bn to the West and the 
Soviet Press has recently pub- 
lished an unnsual report on the 
scale of Polish indebtedness and 
the cost of debt-servicing which 
was seen in Moscow as an 
oblique form of criticism. 

Tass said the initial economic 
talks in Moscow were held in a 
“ warm and friendly atmos- 


phere” but there was no indi- 
cation how much the Soviet 
Union was prepared to loan to 
Poland or on what terms. 

Soviet nett hard currency 
indebtedness is estimated to be 
only about $5bn and the Soviet 
credit position has been excel- 
lent Observers speculated that 
under the pressure of the cur- 
rent situation in Poland, the 
Russians might divert hard cur- 
rency to Poland to help the 
Poles buy needed consumer 
goods. 

■ ■ Roger Boyes reports from 
Bonn: West Germany is opti- 
mistic that Warsaw will con- j 
tinue to play an important part 
in the dialogue between East ’ 
and Vest despite the change in 
the Polish leadership. But, at 
the same time, Bonn has 
warned — in an apparent signal 
to Moscow — against any outside 
Interference in Polish affairs. 

These views were voiced by 
Herr Hans Dietrich Genscber, 
the German Foreign Minister, 
partly at a Cabinet meeting 
yesterday and partly in a 
speech given to mark the visit 
of Mr. Frigyes Puja, the Hun- 
garian Foreign Minister. Mr. 
Puja is the first senior East 
European official to visit Bonn 
since the beginning of the 
Polish troubles. 


! IN A terse six-line news item 
! broadcast over Radio Bucharest 
1 last night the Romanian Com- 
munist regime led by President 
Nicolae Ceausescu announced 
that the Government had 
decided to cut the equivalent of 
$500m (£20Sm) from this year’s 
military and domestic budget to 
ensure “a steady rise in living 
standards and socio-economic 
development” 

This represents the clearest 
indication so far that the 
Romanian authorities are wor- 
ried about the possibility that 
the current worker unrest in 
Poland could spill over into 
Romania. 

Romania has the lowest 
standard of living among the 
East European countries and an 
even worse meat and food 
supply problem than Poland. It 
also has fay far the most obtru- 
sive internal security forces in 
Eastern Europe, dedicated to 
suppressing all signs of opposi- 


tion to the highly personalised 
and authoritarian rule of 
President Ceausescu and his 
policies of rapid industrialisa- 
tion. 

Romania’s internal economic 
situation has deteriorated 
sharply over the last year in 
response to the rise in oil 
prices, which has struck a 
major blow at economic policies 
based largely on an extensive 
petrochemical industry and 

other energy intensive indus- 
tries. Historically this was 

justified by Romania’s own 

domestic oil supplies but 

Romanian self-efficiency ended 
in the mid 1970s as a result of 
depleted oil reserves and rising 
demands from industry. 

The turmoil in Iran caused 
further complimations as 

Romania had contracted to pur- 
chase 5m tons annually from 
the Shah. The breakdown of 
this contract caused Romanian 
leaders to seek alternative sup- 



400.000 tons last year and 1m ouput has however remained 
tons in 1980. This Soviet oil, stubbornly below the ambitmos. 
like the rest of the 8m tons it- and probably unrealistic targets, 
requires each year to supple- Harsh and- dangerous w?nc~ 
ment domestic output of around ing conditions and bad fo?a 
14m tons, has to be paid for in supplies sparked a major strike 
hard currency, and at world in the Jiu valley coalfields in 
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prices. 

To find this currency 
Romania has been obliged to in- 
crease its foreign borrowing. 


1977 and simmering unrest con- 
tinues both there and at other 
industiral centres. 

Last year Mr. Ceausescu 


Nicolae Ceausescu: A change 
from truculence. 


pliers, including the Soviet 
Union which agreed to supply 


which stood at an estimated embarked on a sharp crackdown 
§6.5bn at the end of 1979, and on dissidents and similar action 
divert supplies already in short is reported against the 2.000- 
suppiy from the domestic strong Free Union of Rumanian 
market to export This has fur- workers, which demanded legal 
ther exacerbated problems over recognition last spring, 
meat and food supplies which however, in a 

were already short owing to significant departure from past 
past neglect of agricultural in- ^cojence, Mr. Ceausescu made 
vestment and floods this year. a personal trip to the lignite 
Now Romania has embarked mining area of Mntru. Instead 
upon a policy of crash develop- of lambasting workers for poor 
ment of its indigenous coal and productivity and failure to meet 
hydro-power resources and targets, he praised them tor 
nuclear energy using Canadian their contribution to the 

technology and finance. Coal Romanian economy. 


Political crisis ‘has 
not run its course’ 


Deadlock 
in Fiat 
talks 


iy Rupert Cornwell in Rome 


BY CHRISTOPHER BOB1NSKJ IN WARSAW 


POLAND'S political crisis has 
still not run its course and the 
reform process will not be easy, 
a Writers’ Union meeting in 
Warsaw has been warned by 
Mr. Mieczyslaw Rakowski, a 
Communist Party Central Com- 
mittee member. 

Mr. Rakowski editor of the 
weekly Polityka which reflects 
liberal opinion in tbe party, told 
the meeting that it was the 
“ structures of the system ” 
which were the basic cause of 
the present crisis. 

“Mr. Gierek misunderstood 
this. He thought the unrest 
could be settled by granting 


wage increases, and there are *hav foupht for our : * rp ltrc,MV ,u accept van? 

stiU some people who think rirttfand 1 ran An i retirement schemes, a halt to 


declared. But he did suggest 
that “ maybe this time we can 
do something” to ensure that 
concrete gains are achieved. 

The key issue for the writers 
is that the authorities must be 
made to stick to their pledge 
to limit the powers of the State 
censor. The Government has 
promised to present a draft law 
within three months which will 
clearly define which subjects 
can be censored and will pro- 
vide a right of appeal against i 
decisions. I 

This was one of the demands * 
of the strikers on -the Baltic ! 
coast last month. “The workers’ | 
achievements mustn't be i 


FIAT'S management and unions 
last night broke off three days 
of intensive negotiations, having 
failed to bridge their differences 
over the proposals of the group 
to lay off 24,000 workers at its 
troubled car division until the 
end of 1981. 

The main engineering unions 
have now called a three-hour 
protest strike throughout the 
Fiat group for today, and have 
appealed to the Italian Govern- 
ment to intervene as mediator 
in the potentially explosive dis- 
pute. 

Company representatives have 
i mad elittle secret of their feel- 
ing that many of the 24.000 lay- 
offs will become full-scale re- 
dundancies at tbe end of the 
period. But in a statement last 
nijzht, Sig. Franco Foschi, the i 
Labour Minister, declared that i 
redundancies “ could be and had '< 
to be avoided.” i 

Fiat’s management argues ; 
that the drastic surgery it is , 
seeking is the minimum re- > 


Lisbon may make solo EEC bid 


BY GILES MERRITT IN LISBON 


A SPLIT has developed between 
the twin bids of Spain and 
Portugal to gain simultaneous 
entry into the European Com- 
munity by January 1983, accord- 
ing to senior Portuguese 
officials. 

The result .could be that 
Portugal’s membership of the 
Common Market will remain 
tied to the 1983 date, while, in 
the face of continuing French 
doubts, that of Spain will be 
delayed until the following year 
or even 1985. 

Ministers in the Lisbon Gov- 
ernment headed by Sr. Fran- 
cisco Sa Carneiro now points to 
a number of recent develop- 
ments that they believe separate 
Portugal’s bid from that of 
Spain and which save the Por- 
tuguese from being blocked by 
France. 

In bi-lateral contacts over tbe 
past 10 days the French Govern- 
ment is understood to have 


assured Lisboa that because of between the parallel attempts of 
Portugal’s agreed timetable for Portugal and Spain to join the 


abolishing remaining import 
controls and tariffs by 1984, 
Paris will not seek to delay 
Portugal's membership. But the 
French Government indicated 
tii at the Community must nego- 
tiate similar terms with Madrid 
before membership of the EEC 
can be discussed in earnest. 

Following a telephone call at 
tbe beginning of this week by 
Sr. Sa Carneiro to M. Raymond 


EEC. the framework for tbe 
enlargement of the Common 
Market to 12 member states will 
be seriously changed. It bad 
been planned that following 
Greece's entry next January the 
two Iberian candidate countries 
would join simultaneously to re- 
duce disruption. 

Ministers in the Madrid 
Government have come to accept 
that French reservations on 


Barre, the French Prime Spanish membership, based 


Minister, France is also under- 
stood to have indicated that it 
will support Portugal's applica- 
tion for 35 Dm European units of 
account in pre-accession aid. 
which is due to be reviewed at 
the EEC Council of Ministers 
meeting in Brussels on Septem- 
ber 15. 


If France’s assurances to 
Lisbon lead to a formal split 


chiefly on agricultural issues 
that could harm President 
Giscard d’Estaing’s re-election 
support in southern France , 
imply a delay of at least a year 
in Spain’s entry. 

But Portugal has this summer 
been conducting a diplomatic 
campaign in the capitals of the 
Nine to dissociate its EEC time- 
table from that of the Spanish. 


Job-creation ‘starved by Nine’ 


Warning 
for Greeks 
from OECD 


BY JOHN WYLES IN BRUSSELS 


quired if the group U to sui- ■ jqb-CREATJNG industrial and meats' regional spending, the commitments made by the fund 
vive the sharp contraction 1 


- : service urojects last ‘ year 

viJLtKr’ ! accounted.for tbe lowest propor- 
ae SJ£j52ft« 1 tton of total aid committed from 
SHE EEC’s Regional Develop- 


insist that the management has 
artificially bloated its demands 
and reject all suggestions of 
redundancies. At the most they 
are ready to accept early 


that.’’ he said 

But the system introduced in 
Poland after the war was 
modelled “ on the way the 
Soviet Union, which has quite 
different traditions, was run in 
the 1930s.” Those s tru ct u re s are 
unable to cope with the demands 
of a modern society. 

Mr. Rakowski admitted that 
changes would be opposed. 
“There are those who will not 
want to change and they will 
have to go, but before they do. 
they will put up a fight.” 

The state of the economy 
meant that if reforms were 
introduced it would be some 
time before they produced 
effects. Another problem was 
that the Polish Communist 
Party “does not have, nor did 


rights and the least we can do 
is to join in the straggle for 
reforms.” Mr. Szczypiorski said. 

Mr. Jan Jozef Lipski, a 
literary critic and one of tbe 
founders of the KOR human 
rights group, criticised the 
union for not doing enough in 
the past to defend dissidents 
and their working-class 
syraoathisers. 

"The workers have given us 
a platform on the censorship 
issue, now we should help them 
set up the independent trade 
unions,” he said. 

The unrest which has swept 
through Polish industry since | 
the beginning of July is now ; 
spreading to other intellectuals. ■ 

Next week, representatives of 1 
various • creative associations. 1 


recruitment and greater mobi- 1 
llty of labour within the nroun. ; 
which employs some 350,000 : 
people in Italy and elsewhere. 

Sporadic spontaneous strikes 
took place yesterday at Fiat 
around Turin. An estimated 60 i 
per cent of the employees at j 
the Rivalta factorv took part, j 
while other workers marched to j 
the headquarters of the Indesit ] 
electrical - appliances group. 1 
which has laid off virtuaVW the ! 
whole of its .12.000 workforce { 
in a desperate attempt to pre- j 
vent the company from going ; 
into bankruptcy. 


ment Fund since 1978, accord- 
ing to a report issued yesterday. 

At a time when several mem- 
ber states were clearly sliding 
towards recession and high 
regional unemployment this 
phenomenon appears to be 
worrying the European Com- 
mission. Its fifth annual report 
on the fund's activities urges 
member states to make more 
effort to seek aid for such direct 
employment-making projects. 

But since the Community’s 
regional funds go largely to 
supplement member Govern- 


implication seems to be that in 
some countries job creation 
measures last year fell foul of 
fiscal stringency and declining 
industrial activity. 


since its inception to £L51bn 
(2.488m UA) affecting 340,000 
jobs. 


Actual payments made last 


In the five years since the year were £312. 9m (513m UA) 


fund began in 1975 some 32 per 
cent of total commitments have 
been earmarked -for industrial 
nr dservice prcjffiects. Last 
year's commitments, however, 
amounted to only Z8 per cent 
with the balance earmarked for 
infrastructure spending. 

According to the Commission 
a total of £586.Sm (962m units 
of account), was committed for 
regional developments last 
year, designed to create or 
maintain 79,000 jobs This took 


while -the five-year spending 
total climbed to £S05.Sm or 53 J 
per cent of total commitments. 
The relatively modest, propor- 
tion of commitments actually 
drawn by member states partly 
reflects the 'long lead times of 
some regionual projects, partly 
the limited capacity of some 
countries to absorb allocated 
money quickly and partly an 
over-optimistic view by Govern- 
ments of the rate at whicb they 
would fund thedr projects. 


Cyprus reshuffle augers the Left 


such as musicians and film- j 


have in the past, a strong .makers, are to meet. , 

intellectual background. “ Experience and the Future.” 1 


S<*cre* service 
chie f resigns 


BY OUR FOREIGN STAFF 


By David White in Paris 

ZERO GROWTH is forecast for 
Greece’s gross domestic product 
this year in a report published 
by the Organisation for 
Economic Co-operation ajid 
Development 

The Paris based organisation 
reckons that GDP might rise 
a little in real terms in 1981, 
the first year of Greece’s 
membership of the European 
Community. But it warns that 
Greece must increase _ invest- 
ment and productivity if it is 
to respond to the challenges of 
entry to the Community. 

Last year GDP rose by 3.75 
per cent and domestic demand 
rose *15 per cent This year 
total domestic demand is 
expected to fall back. But the 
OECD says this is unlikely to 
bring any relief to the problems 
of inflation— -expected to be 25 
per cent— or the current 

account payments gap, which is 
expected to rise from S 1.75b ti 
in 1979 to $2.5bn this year. 
/fdolan-fEconomica e e etao s 

The trade deficit is expected 
to widen from $6.25bn to 
$7.25bn, despite falling demand 
and the end of speculative stock- 
building. The OECD says these 
factors will be more than offset 
by worsening terms of trade and 
stagnation in Greek workers’ 
remittances from abroad. 

Fixed investment is expected 
to fall by almost 5 per cent this 
year and, at constant prices, is 
still below the levels of 1973 
despite rising steadily over the 
previous five years. Govern- 
ment investment, especially in 
infrastructure is likely to be 
about 25 per cent down. 

Households are likely to see 
their purchasing power whittled 
away after enjoying a 3 per 
cent rise in disposable income 
last year. 

Bnt inflation is expected to 
ease off to around 20 per cent 
next year. 


By Paul Undya'iii Vienna- vf 


By Our Paris Staff 


Mr. Rakowski warned that 
the process of change would 
also be limited by the fact that 
“ what was happening in 
Poland had worried our allies. 

Mr. Andrzej Szczypiorski. a 
writer, told the meeting that 
what was needed was “ cool 
reflection and scepticism.” 
Many of those present had 
experienced more than one 
period of promised renewal 
which had come to nothing, he 


a discussion group of prominent 
experts and academics from 


THE HEAD of intelligence of 


PRESIDENT Spyros Kyprianou 
has come under sharp attack 
from his main allies in Cyprus 
following ? Cabinet -.reshuffle 
announced on Tuesday. 

The reshuffle comes a week 
before the long-stalled talks 


min. Interior and Defence. The 
new Ministers are mainly 
technocrat* without n party 
background. 


various fields who, in the part. 1 Alain de Gaigneron de MaroIl°s. 


the French Secret Service, Col. ! between the Greek and Turkish 


were discouraged by the 
authorities from meeting, have 
decided to come together. 

Industrial unrest continued 
in Poland yesterday and strikes 
were reported in the towns of 
Bialystok, Suwalki and Tarno- 
brzeg. New strikes have also 
started in Roszalin, Lodz and 
Radom. 


has resigned — the third man to 
quit in the space of four years. 
Col. dc Marolles had only been 
in the job for a year. 

The newspaper. Le Monde, 
said yesterday that it was 
thought he had aroused opposi- 
tion over his handling of 
African affairs, particularly 
with regard- to Libya. 


Cypriots are due to resume. In 
the’ changes seven Ministers 
lost their posts including Dr. 
Chrysostomos Sofianos. Minister 
of Education who had been 
under attack from the right. 

Three key Ministers retain 
their posts. They are Mr. Nicos 
Roland is, Foreign Affairs. Mr. 
Afxentts Afxentiou. Finance, 
and Mr. Christodoulos Venia- 


AKEL. the powerful Cypriot 
Communist P ;rty which helped 
Mr. Kyprlafou to become Presi- 
dent in 197 S. hes attacked them 
for " representing nobody." It 
was particularly incensed at the 
replacement of Dr. Sofianos and 
charged Mr. Kyprianou with 
losing the people’s confidence. 

The new Cabinet has also 
been assailed by the Democratic 
Rally, the Right-wing opposition 
party led by Mr. Glafkos 
Clerides, the former Greek 


Cypriot negotiator in the inter- 
rommunal talks. But the attack 
by AKEL is more worrying since 
Ihe nart>' is probably the largest 
in Cyprus, as well as having the 
largest share of the vote in the 
world of any Communist Party 
not in power. 

AKEL now says that it Is 
withdrawing its support and its 
members say that they will press 
for parliamentary elections to 
be brought forward from next 
summer. These elections will be 
under the system of reinforced 
proportional representation 
instead of the first-past-thppost 
system bequeathed by the 
British. 


Dublin considers 
petrol rationing 


By Stewart Palby in Dublin 


THE IRISH Government was 
yesterday considering whether 
to ration petrol in the light of a 
strike by oil tanker drivers. 
Two-thirds of suppliers* mostly 
in Dublin and tbe surrounding 
areas, are affected. 

Tbe stoppage, involving seve- 
ral hundred workers, was 
started at the weekend by 
Texaco drivers over conditions 
of work. They are being sup- 
ported by workers at other com- 
panies and only Esso is still 
making deliveries. 


French to build 


another plant 
for uranium fuel 


By Our Paris Staff 


THE FRENCH nuclear industry 
is planning to build a uranium 
fuel plant in South-west France 
to add to the joint Franco- 
Belgian concern already operat- 
ing in the region. . - 

Building approval for the pro- 
ject, to be based near the fuel 
enrichment unit run by the 
Eurodif consortium at Tricastin. 
is expected within a few weeks. 
It is hoped to start work early 
next year and to bring the plant 
into operation at the end of 
1982. 

COGEMA, the nuclear fuels 
subsidiary of the French Atomic 
Energy . Commission, has 
stressed that the new project 
js’in no way intended to under- 
mine the position of the Franco- 
Belgian operation. 

A further indication of the 
continuing expansion of tbe 
French nuclear industry came 
yesterday with news that the 
atomic energy commission has 
development a chemical pro- 
cess for enriching uran iu m 
which could he commercial in 
the not too distant future. 

Work on the process. which 
has been "nine on for more 
than 10 years, has now led to 
a substantial reduction in 
energy costs and in the time 
needed to produce the product. 
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THE POWER battle is Austria's 
Socialist Government began 
as Shakespearean /drama bizt 
ended as Strauss operetta wi&i 
the entire cast on stage, clasp- 
ing hands and singing each 
other’s praises and those ;of 
the Socialist Party. 
Chancellor Bruno Kreisky who 
wfll be 79 next’ January 
threatened to quit if the party 
did not accept- his 10 com- 
mandmeote.tojstamp out cor- 
ruption. Two of’ "'these, 
demands, divestment of busi- 
ness interests, and the division 
of. tiie Finance Ministry, 
directly affected his ambitious 
deputy Dr. Haunes Androsch 
the Finance Minister. ’Br. 
Kreisky was convinced tSat 
Dr. Androsch_ would . not- -he 
willing to make a double' sac- 
rifice: giving np his profitable 
accountancy firm and dlio 
agreeing to a weakening of the' 
powers of the Treasq*£ . 
Before Tuesday’s crucial 
meetings of the party 
presidium. Dr. Androsch said 
that he would not accept the 
conditions and added . t£cat 
there was no basis of confi- 
dence between him and 1 the 
Chancellor- 

But when the- dust had settled 
both Dr. Kreisky and Dr. 
Androsch. remained in their . 
positions. 

What had happened? -Dr. 
Kreisky became party leader 
in February 1967 with the 
help of the regional party 
leaders and the support of 
public opinion, ag ains t the 
will of the trade uniop 
leader, Herr Anton Benya 
and the Viennese party estab- 
lishment. On Tuesday a coali- 
tion of some disgruntled 
regional leaders, including * 
two Socialist governors— of 
Carinthia and BurgenlancL— 
and of Herr Benya and,. his 
stalwarts forced Dr. Kreisky 
and . his . deputy to patch rup 
their quarrel for the third 
time in two years. • 

Dr. Androsch, who last spring, 
proclaimed that he would ' 
rather leave the Government 
than give up his accountancy 
firm, hs. now pledged to “ do 
his best " to divest himself 
of it He accepted the Chan- 
cellor's proposal to take - 
away the. Treasury’s decismn- 
taaJdng r- powers over ..de- 
nationalised banks (Creditan- 
stalt Bankverein and O ester- - 
richiscbe Laenderbank) in-- 
cluding their industrial hold-, 
ings. - 
Evidently a combination 
factors contributed, to .Ms. 

- political survival, . In addi- 
tion to the difficult economic 
and external payments situa- 
tion and to some artificially 
whipped-up concern about a 
Socialist move towards, -the. 
Left, there was clearly a 
backlash in the leadership 
against Dr. Kreisky’s tactics. 
He had mobilised the media ’ 
while Dr. Androsch, inarare 
bow to party discipline, 
refused to make any -state : ■; 
meats before the derisive- "■ 
meetings. 

Tbe consequences are continfe- - 
tion of the deadlock in the 
top leadership and further- 
encouragement for the ;,left 
wing which is upset about 
what a young official called, 
“The betrayal of Socialist 
principles for the sake 'of 
power.” In a very real souse, . •- 
there are no winners buthjdy. - 
losers in such a situation -The . 
credibility of the party whirif - 
bas been governing Austria- 
since April, J970; has been 
shaken, perhaps , beyjra3 ; : 
repair. Dt. Androsch “bas b^o : 
undermined by mdtfcisHifew ‘ 
an extent to make it unfiSffi^ 
that he will ever aduetfOdf' 
ambition of taking -avCC^Ss “ 
Chancellor. - .*■ 

“ 
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John Wyles in Brussels assesses Mr. Roy Jenkins's four years as president of the European Commission 




■Yft;-, - 


Jenkins leaving a legacy of old problems in Brussels 


QUITE OFTEN at this stage in 
tiie life of a European Commis- 
sion. the appropriate symbol for 
the European Community is the 
lame duck, fleeing or about to 
flee: its .nest. The 13 Commis- 
sioners .now ensconced .in.. 
.Brussels retire at the end 'of 
the year and, as a result, 
Community politics could be 
expected to slip into neutral, 
with all Initiative absent' until 
their successors are ran in next 
year. 

Next Monday sees the first 
Council of Ministers meeting of 
the autumn, but the dog days of 
this Commission are to be 
different,, or at least Mr. Roy; 
Jenkins, -the Commission’s 
president, -is - said to be deter- 
mined to make them so. He is 
discouraging . early * departures 
from Brussels by retiring Com- 
missioners . who. may have 
arranged attractive new employ- 
ment in their home countries, 
and the only absentee over the 
next few weeks will be Herr 
Guido • Brunner, the Energy 
Commissioner. Re would like 
a future for himself as a Free 
Democrat member of the next 
West German Parliament and 
is rhus required at ihr hustings 
between now and October 5. 

For the remainder. Mr. Jen- 
kins has decreed business . as 
usual until Christmas, the 
priorities being preliminary 
work on restructu ring the .Com* 
munity budget and .securing, an 
agreement, by rhp. :Ntne -on-- a 
common fisheries policy.-- 


In every sense these are ever- 
green problems, and their domi- 
nance in the final months of 
Mr. Jenkins’s presidency bears 
testimony to the glacier speed 
at - which the Community re- 
"solves its difficulties. Indeed, 
while the creation of the Euro- 
pean. Monetary System, the suc- 
cessful negotiation of Greek 
membership from next year, and 
• this year’s settlement of the 
highly damaging British budget 
dispute stand as major achieve- 
ments of the past four years, 
the Community is low on vitality 
and direction. 


Mr. Jenkins cannot be blamed 
for the current pol itical 
anaemia. But it is none tbe 
less the case that four years 
after his arrival in Brussels as 
the man most likely to succeed 
in leading the Community to- 
wards closer integration, many 
key problems of January 1977 
are still in need of solution. 



Mr. Roy Jenkins, right, 
arrived in Brussels 
hailed as the man most 
likely to lead the 
Community towards 
closer integration. 
Despite the achievements 
over the four years of 
his presidency, bis 
successor, M. Gaston 
Thom, left, will find 
many key problems of 
January 1977 still 
awaiting solution. 



this report means that, in the 
next few weeks, Mr. Jenkins’s 
successor, M. Gaston' Thorn, 
will acquire 13 colleagues as 
. Commissioners, without any of 
the close consultation and In- 
• valve meat the Three Wise Men 
regarded as vital for. giving a 
much-needed boost , to the Com- 
mission president’s authority. 


During the next four months, 
the Community will still be ask- 
ing itself how to curb the _ 
Common Agriculiural Policy’s" 
insatiable appetite for close to 
SO per cent of its budget. bl>w, 
to control and reduce its absurd* 
surpluses, how rn develop and 
finance effective regional poli- 
cies. how to land a common 
fisheries policy, bow to progress 
towards economic and monetary 
union, and how to accommodate 
the membership of the fledge- 
line democracies of Greece, 
Spain and Portugal without 


exacerbating most of its present 
difficulties. 

.Of this by no means complete 
litany, only the five-year search 
for a -common fisheries policy 
looks likely to be steered to- 
-Wards agreement in the next 
Tour months. The overriding 
reason is that this year the Nine 
found the political will to force 
an agreement and to set them- 
selves an end-of-th e-year dead- 
line. The equation between 
political will and final resolu- 
tion is obvious in a Community 
of national governments whose 
reluctance to transfer authority 


to Brussels or to abandon the 
principle that virtually all Com- 
munity decisions, big and small, 
must he unanimous, of ten- 
leaves the Community with as 
much motive power as a horse- 
drawn oil f. inker. 

Two reports in fhe past 15 
months have suggested institu- 
tional and procedural changes 
needed if decision-making in 
the Community of 10 or 12 is 
to he rescued from paralysis. 
Although Mr. Jenkins and his 
colleagues are implementing 
some modest recommendations 
from the Spierenburg Report. 


affecting the Commission's 
internal procedures, the Nine 
have been disinterested in. the 
report’s insistence that the 
number of Commissioners, soon, 
tn be u. should be reduced to 
in to make the Commission’s 
work more efficient, effective 
and relevanL 

Eq 11 a! ly . they have devoted 
minimal consideration to the 

Three Wise Men's recommen- 
dations. commissioned by their 
heads of government, to stream- 
line decision-making and im- 
prove the working of the insti- 
tutions. Their indifference to 


There are strong signs that 
more than half M. Thom’s, 
colleagues will be reappoint- 
ments from the present Com- 
mission, although the case for a 
bigger infusion of new blood is 
virtually unanswerable. Thus, 
Messrs Ortoji and Cheysson 
(France), Haferkamp (West 
Germany), Gundelach (Ben- 
. mark). Natali and Gilitti (Italy); 
Davignon (Belgium) and 
Tugendhat (UK) may well be 
present at that long night in 
early January when every, four 
years' the Commissioners sta g e 
a ritual and bloody ' battle 
behind closed -doors .over who' 
gets what job, . 


In choosing -the new Commis- 
sioners, very rfew of the in 
Community members will give 
a strong weighting to the 
criteria of excellent and. fitness 
for the task. ; The Big Four— 
France, West Germany, the UK.' 
and Italy — usually strive for 
political balance by . allocating- 
one of their Commission slots 
to coalition partners or. the 
main opposition -party. As -a 
result _ political jobbery 
abounds.' wfafle - the candidate 


from the governing party -may 
be* political lightweight- 

The European Parliament ' 
which wants -a strongef \rate 
in approving the Commis&flf s 
president, his^ colleagues J "and 
their programme, .can and will 
be largely ignored by .th.e?Tpm 
It is -already clear that because 
its activities are very larsriy 
limited to expressing.. opinions 
on Commission proposa^^ie .. 
new directly elected Parliament’- 
is unlikely to. offer, tb* .JCm- 

■ munity a consistent- -dBSeT^bf 

■ adrenalin. Its use last yeardsf .. 

its strongest weapon, rejection 
of the Community . budget- is 
unlikely to he repeated rixrji&e 
next four months, al though -tfei? 
reor ientation of Comm unity 
expenditure awav from 'agrieafc 
tore in the' 1981 drafts 
extremely modest . 

Many people are . pinning 
their hopes for a revival of the 
Community’s sense of. direction 
on the passing of the. West- 
German elections next month 
the French nresidentikl 
election n^xl April. If Cbas- 
£ 1,rt * Helmut' Schmidt and 
F^rtdent Valery. '• '.Giscard 
dFstaina are returned, 'it' : s 
snid. '.thev will ’ address "'thfati- . 
selves to the .necessary 'institiH : 
b.onal. and polio- reforms. -The 
combined pressures hf lootrtins 
bauknipty-for the 'Community . 
budget and membership negn- 
tlatiOnB witb. Spain and Portugal . 
could .yield a new “^rend ' 
Design ■ ' for. - Europe. : Hope ■ ' 
springs' eterniL . • _ - . 
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OVERSEAS NEWS 


flares 

again 


Syria and Libya agree to merge 


BY ROGER MATTHEWS 
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FRESH rioting flared yester- 
day In. Moradabad,. Northern 
India, and local, authorities 
ordered a 24-hour curfew, the- 
. United News of India agency 
said. Renter reports from 
Now Delhi.'. • • V • 

The 'violence at .Moradahad- 
comes two days after 10 
people were killed in renewed f 
Hindn-Moslem fighting hi m [ 
nearby town '. or Aligarh, 

■ which is predominantly ■ 
Moslem. Moracfabad, was -the ; 
centre of Moslem-polite and j 
Moslcm-Hindn clashes which 
began on - August 13, after | 
Moslems all edged they saw 
pigs enter a prayer meeting- 
The trouble 'spend-* to '12. 
other Northern Indian cities', 
and 176 people arc -believed 
to have been hilled in the' 
rioting- mostly in Moradabad. 

West Sahara, talks 

The Organisation of African 
Unity (OAU) yesterday be- 
gan bearings . . Into .. the 
Western Sahara dispute, in 
the latest attempt to bring 
peace to the region. Renter 
reports from Freetown, Sfrra 
- Leone. ■ Algerian - backed 
Polisario guerrillas have been 
fighting Morocco for the 
phospate-rich area' since 1976. 

OAU officials said they will 
listen to 14' parties involved 

■ in - the dispnte-Morocco, 
organisation; based in the 
Western .Sahara. 

Saudis deny oil cut 

'Saudi Arabian Oil Ministry 
officials said' the Kingdom's 
oil output is to remain at 9.5m- 
barrels a day and its price at 
' SZS a barrel. Renter reports 
-from Bahrain. They were 
co mm enting on a report in 
the Guardljan quoting industry 
'officials that Saudi Arabia 
had cut output by 1m barrels 
a day. 

Kiel trial to resume 

The trial of Kim Dae-Jongv 
charged with, attempting to 
overthrow the Korean -govern- 
ment by violence will resume 
todav. South Korea's martial 
law authorities said yesterday, 
Reuter reports from SeouL 
Kim, who was closely defeated 
by President Park Omng- 
Hee in the last popular Pre- 
sidential election In 1971, 
could face death If convicted. 
.-He has denied all sedition 
charges. : 


SYRIA AND LIBYA, two of 
the most radical Arab states, 
have agreed to merge into a 
single political, military and 
'economic unit, to confront 
Israel and •“ liberate Palestine.” 

The announcement was made 
simultaneously yesterday in 
Damascus and Tripoli, after a 
| .visit by President- Hafez 
i slrAssad to the Libyan capital. 

[ In common with the rest of 
the Arab world, both countries 
i have a -disastrous record of 
i attempted mercers. Libya has 
[ tried and failed with Egypt, 
Sudan and Tunisia. Syria has 
1 had similar experiences with 
[ Egypt, and most recently Iran. 

}• The idea of a merger was first 
mooted 10 days ago by Col. 
Mucmraar Gaddafy, the Libyan 
leader. and received sin 
immediate and enthusiastic res- 
ponse from President Assad. In 
yesterday's joint proclamation, 
the two leaders said the new 
state would .be “ the base and 
means of confronting the 
Zionist presence and a means 
of liberating Palestine.” 

The attempted merger 
appears to be another and more 
desperate response to the 
Egypfian-Israeli pence treaty by 
I two virtually friendless regimes 
• as far as the Arab world is con- 
i cerned. In the past 12 months 
the need to find a credible 
foreign policy, alter the diplo- 
matic exclusion of Egypt from 
the Arab world, has been 
exacerbated in Syria and Libya 
by increased dissent domestic- 
ally which has caused mounting 
speculation about the stability 
of both regimes. 


After the initial success of 
the 1978 Arab summit in 
Baghdad and the abortive plan 
for union between Syria and 
Iraq. Mr. Assad has become 
steadily more isolated in the 
Arab world. 

He is still deeply militarily 

enmeshed in the Lebanon, rela- 
tions with Iraq have almost 
reverted to the almost open 
hostility of pre-1979, and there 
has been a distinct cooling in 
links with Jordan. 

At the same time, the Syrian 
economy is stagnant and the 
regime has been unable to stem 

the serious social unrest and 
political violence in Damascus 
aod three northern cities. 

It is a measure of Mr. Assad's 
despair that he should have 
agreed lo the merger wiih 
Libya. Senior Syrian officials 
have in the past not sought to 
disguise their suspicions of Col. 
Gaddafy. 

With Col. Gaddafy's record 
of interference in the internal 
affairs of other countries, their 
suspicions arc well founded. 
During the past five years, he 
has tried, to topple the regime 
in Sudan, failed to prevent the 
overthrow of Idi Amin in 
Uganda, has intervened mili- 
tarily in Chad, and earlier this 
year sponsored the attack on 
the northern Tunisian mining 
town of Gafsa. 

But he is understood to be 
genuinely concerned at the 

possibility of an Egyp'^n 

attack across the border just 
as Mr. Assad is worried that 


Courtship, marriage and divorce 

SYRIA: 

1958-61: Merger with Egypt in United Arab 
Republic, so; Announced tut unconsummated 
merger with Iraq. 

LIBYA: 

1971: Failed attempt to merge with Sudan and 

Eg ^ P 1973: Unity march by several thousand 
Libyans again fails to achieve merger with Egypt. 

1973-74: Repeated wooing of Tunisia 

eventually founders. 


Israel may seek to draw him 
into a limited war that he 
would be bound lo lose. 

These fears have in part 
prompted even closer ties 
between the Soviet Union. 
Syria and Libya and the two 


Arab states can he ex pec led to 
use their planned merger as a 
lever lo extract larger and 
more sophisticated weapons 
from Moscow. 

Syria may also be fearful that 
its cash aid from Iraq could 


dry up soon and would be look- 
ing to Libya to make up some 
of the shortfall. Yesterday’s 
14-point proclamation pledged 
there would be a single revo- 
Jut ternary leadership and a 
unified, executive body. .The j 
first meetings of these newly- J 
created bodies would be held 
within a month. 

The two countries have a 
combined population of about 
il-m, Syria being by far the 
larger with 9m. Both have 
received suhsiantiai Soviet 
military supplies, but the geo- 
graphical distance between 
them makes the possibility of 
joint military action remote. 

A vital element in whatever 
progress is made towards union 
will be the relationship between 
the two sharply dissimilar 
leaders. 

Mr. Assad is renowned for his 
caution, the care and, some 
would say. excessive delibera- 
tion that precedes policy deci- 
sions. and the almost total lack 
of political charisma that is the 
hallmark of his regime. 

This is coupled with what is 
undoubtedly a highiy-principled 
stand on the issue of Palestinian 
rights and beneath the rhetoric 
an acceptance that the Middle 
East conflict will probably only 
over be resolved through nego- 
tiation. 

Col. Gaddafy is the most 
mercurial of Middle -Eastern 
leaders who basically rejects 
compromise and whose domestic 
and foreign policies often seem 
to disregard any accepted 
norms. 


Egypt, Israel 
resume contact 

on Palestinians 


BY ALAN MACK1E IN CA«0 

EGYPT AND ISRAEL are; to 
resume Ministerial contacts ■ on 
restarting the Palestinian auto- 
nomy talks. President Anwar 
Sadat disclosed after an hour- 
long meeting with Mr. J tizhak 
Shamir. Israeli Foreign Minis- 
ter. at the Egyptian President s 
Alexandria rest house yester- 

dflV« 

The meetings to -explore the 
grounds for reopening the talks 
will take place at the Untied 
Nations later this month; and 
will include meetings between 
Mr. Shamir and Dr. Butros 
Ghali, the Egyptian Minister of 
State for Foreign Affairs, who 
hosted the Israeli Foreign 
Minister's 24-hour visit to 
Egypt. ' _ 

Mr. Shamir's discusjons with 
Dr. Ghali on Monday evening 
and President Sadat yesterday 
appear to have broken the ice 
that set in after Mr. Sadat sus- 
pended the autonomy talks last 
month, in protest at the Jerusa- 
lem Bill. 

They reportedly made pro- 
cess at improving bilateral 
relations— the ostensible reason 
for Mr. Shamir being invited to 
Egypt — although neither side 
said what steps would be taken 
to speed up normalisation. 


Israel has complained that 
Egypt has dragged its' feet in 
implementing the normalisation 
clauses of the peace treaty, and 
Mr. Sadat appears to have 
accepted the principle that to 
create the basis of mutual trust 
which he sees as fundamental 
to get the autonomy talks going 
again, he will have to offer some 
concessions, however minimal, 
on normalisation. 

The Israelis complain particu- 
larly that Egypt has not done 
enough to facilitate trade and 
cultural exchanges between the 
two countries. 

In agreeing last week to re- 
open the autonomy talks in 
principle. Egyptian officials 
stress the necessity to create an 
atmosphere of "mutual trust and 
friendship.” and made it clear 
that removing obstacles to the 
peace process was a vital part of 
this. Mr. James Leonard, a U.S. 
special envoy, is due in Cairo 
tomorrow to discuss ways^ of 
removing these "obstacles." _ 

Reuter adds from Tel Aviv: 
Mr. Yitzhak Rabin, the former 
Israeli Prime Minister, said 
yesterday that President Sadat 
was firmly opposed to King 
Hussein of Jordan joining the 
present Middle East peace talks. 


Women bear the burden of Asia’s development 


Housing crisis in Malaysia 


BY WONG SULONG IN KUALA LUMPUR 


BY DAVID TONGE. DIPLOMATIC CORRESPONDENT 


•'* WOMEN HOLD up half the 
. sky," Mao Tse-tung once said, 
j but a report * published today 
! shows that in Asia women live 
i shorter than men. are the first 
to lose their jobs during a reces- 
sion, and have often suffered 
rather than gained from de- 
velopment 

The World Bank has recently 
emphasised that expenditure on 
j women's education is one of the 
best investments a country can 
make to create a healthy. Inno- 
vative, productive labour force. 

But the report— Women in 
Asia— emphasises that in most 
Asian countries far fewer 
women than men are enrolled 
in education. This Is • particu- 
larly so in Moslem, countries 
such as Bangladesh and Paki- 
stan, just as it used to be the 
case in Korea and China in the 
• distant days when the Confucian 


doctrine of the “ three obed- 
iences " prevailed — obedience to 
father while unmarried, to hus- 
band when married and to son 
when widowed. 

The rich diversity of the heri- 
tages of Asia is reflected in the 
wide variations in the share of 
women in the labour force. In 
Japan, half the women work. 
In South Korea. 39 per cent are 
economically active, and in Sri 
Lanka 27 per cent. But the 
figure falls to about 10 per cent 
in India and about 1 per cent in 
Pakistan and Bangladesh. 

To some extent, these figures 
reflect the way that economic 
activity is defined. But what 
the report finds alarming is that 
the process of modernisation has 
displaced women from their 
traditional work in agriculture 
and cottage industry. In India, 
land reform has cost iem?«e 


cultivators the land they leased 
and mechanisation has caused 
them to lose jobs 

On the whole the status of 
women has improved. But 
legislation tends to be in 
advance of public attitudes and 
in rural areas in particular, a 
woman’s lot is wretched. 

In Bangladesh, for instance, a 
woman can expect to have a 
dozen pregnancies. In some 
countries like Indonesia, the 
Government is committed to 
equal pay for women. 

About China, the report says 
that in the early 1950s. the 
** familv woman ” was ostra- 
cised. *** But in 1055. there was 
an unemployment crisis and 
women were glorified again 

“In 1958. the Great Leap 
Forward was launched, and 
women were needed for produc- 
tion. But by 1962 the place of 


women was once more in the 
home. Ideology kept them 
there until the advent of the 
Cultural Revolution initiated 


yet another shift." 

• Women in Asia. Minority 
Rights Group. London, edited by 
Ms. Routing Jahan, 75p. 


THE Malaysian Government’s 
policy of a - “ house-owning 
democracy,” aimed at producing 
a stable society' unsusceptible 
I to. Communist subversion, :s 
creating a housing crisis, with 
prices soaring to unrealistic 
levels. . , , . J 

The authorities' liberal lend- 
ing policies, coupled with their 
inability to overcome construc- 
tion bottlenecks, has led to a 
pent-up demand for houses. 

It is estimated that at present 
a shortage of 300,000 housing 
units exists in the country, and 
the shortage will grow, unless 
effective measures are taken - to 
expand building-capacity-. 

House prices have risen five 
to six times in the past decade. 
The Treasury's Valuation Divi- 
sion estimates tiiat prices of 
double-storey terrace houses in 
the Federal Territory - and .sur- 
rounding areas are rising by 
M $3,000-4.000 (£600-8001 a 


month— the pay of a senior 
executive. 

Prices have moved completely 
out of line with rents, reflecting 
that people are buying * or 
capital gains. 

Public housing programmes 
are- off- target, particularly for 
low cost housing, where the 
need is greatest. 

Under the Third Malaysia 
Plan ( 1976-80). the Government 
was expected to build 241,000 
housing units, but by the end 
of 1978. only 27 per cent of 
this target had been met 

■Developers argue prices; are 
high because of red tape and 
rising prices of building 
materials and labour. It takes 
an average of three years to get 
a housing project approved, and 
many of the actions of . state 
Governments have the effect of 
delaying construction and push- 
ing up prices. 
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AMERICAN NEWS 



on three-way 



Leading 

Republican 

loses 

nomination 


By David Buchan in Washington 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


F-R ES I D E N T CARTER’S 
aprj^reat. determination to boy- 
, cbtt any initial televised debate' 
' which ' includes Sir. John 
Anderson, ’ the Independent 
candidate, could constitute the 
most crucial tactical gamble he 
has yet taken in his campaign 
for re-election. 

. It is possible that represen- 
tatives of Mr. Carter, Mr. Ronald 
Reagan, the Republican nominee 

and Mr. Anderson will still forge 
a compromise that will- permit 
a direct debate confrontation 
between the two main, "party 
candidates, as well as a triab- 
■ gular one. . . " ' 

- - But, 'for the President, the 
bottom line of his tactics is to 
avoid anything which enhances 
.the legitimacy of Mr.- Ander- 
- -son's effort. ‘All Mr. Carter’s 
In-bouse polls tell him that a 
1 respectable showing ' by Mr. 
Anderson ■ in the November 
General Election will do him 
much more damage than it will 
Mr. Reagan. 

Mr- Carter also hopes that the 
electorate has short memories — 
that what is an undeniably hot 
issue in the middle of September 
will have faded a month later, 
especially if. as has appeared 
likely, the Anderson campaign 
continues to fall under its own 

Even Mr. Carter's strategists 
concede. that refusal to take part 
-in debates— leaving Mr. Reagan 
and Mr. Anderson pointedly 
talking to “ an empty chair *’ In 
the first planned session in 
Baltimore on September 21— is 
going to result in much un- 
favourable publicity. 

It was ore thing to back out 
of an earlier commitment to 
debate Senator Edward Kennedy 
in the course of the democratic 
primaries niter the tide had 
turned in Mr. Career's favour, 
bat entirely another to shun Mr. 
Reagan, not tn mention Mr. 
Anderson, in a close general 
election with so much of the 
population both unpersuaded by 
the alternatives on offer and 
undecided on whom to support 

Mr. Reagan, whose own cam- 
naign has been afflicted by mis- 
takes in the last two weeks. 


has a painful recollection of an 
. earlier tactical' decision to stay 
above the Republican throng. 

His absence from the initial 
candidates' debate in Iowa in 
January contributed to his upset 
defeat in the state's caucuses: 
his appearance at subsequent 
debates remedied the omission. 


SENATOR JACOB JAVTTS. 
the Senior Republican on 
the Senate Foreign Relations 
Committee, lost his party’s 
nomination for a fifth six-year 
term, in the biggest upset of 
the primary elections which 
13 states held on Tuesday. 


Moreover, Mr. Reagan will be 
well positioned to point out to 
the public that, for the second 
time in -a year, the President 
will be backing down from a 
previous promise to debate- 
adding this to the long litany of 
broken Carter promises that are 
a feature of Mr. Reagan's cam- 
paign speeches. 


After a dismal, late summer, 
Mr. Anderson has had a decent 
week — securing post-Election 
Federal funding, winning the 
endorsement of New York’s 
Liberal Party, thus ensuring 
that his name will appear on 
the ballot in that important 
state, and now receiving the 
imprimatur of the League of 
Women Voters as a serious 
Presidential candidate. 


The 76-yearold Senator, 
whose poor health was made 
Issue in the bitter primary 
campaign, said he wOl fight 
on to tiie November General 
Election on the ticket of the 
splinter Liberal Party which 
has endorsed him. He will 
face his Repnbtican Party 
-victor. Mr. Alphonse d’Amato, 
a virtually unknown local 
government official. and 
represent a tive Elizabeth 
Boltzmann who won the 
Democratic nomination. 


Mary Helen in Santiago, reports on today’s vote on a new Chilean constitution 

‘Yes’ or ‘no’ for 16 more years of Pinochet 


A PEDESTRIAN shopping mall 
in Santiago has been littered 
with political pamphlets 'almost 
every night. The pamphlets, 
which often include caricatures 
of Gen. Aiigusto Pinochet, 
Chile’s President, calls for a 
" No ” vote in today’s plebiscite 
oo a proposed new constitution. 
The pamphleteers have been 
chased away by club-swinging 
police. 

Such scenes have not been a 
common sight for several years 
in Chil e, which today marks the 
seventh anniversary of Gen. 
Pinochet's Government The 
publication of a new constitu- 
tion, which would increase Gen. 
Pinochet’s powers and possibly 
prolong his rule for 16 more 
years, and the plebiscite have 
generated open public contro- 
versy and debate. - 


porters have given dire warn- 
ings about what might happen 
in Chile should the “ no ” votes 
win, although the Government 
has never clearly stated what it 
would do. 


Without the controversy sur- 
rounding the debates. Mr. Car- 
ter had reason to be satisfied 
with the progress of the cam- 
paign. Mr. Reagan’s ineptitudes 
and Mr. Anderson’s relative 
invisibility, combined with the 
professionally directed and 
thorough nature of his own 
effort, appeared to have 
shortened the odds against bis 
re-election. Marty national polls 
put him almost level with Mr. 
Reagan, with Mr. Anderson 
slipping, and the momentum 
seemed on his side. 


Senator Javitfs decision to 
fight on under the New York 
State Liberal Party banner 
may be good for Mr. Jobn 
Anderson, the Independent 
candidate for the Presidency. 
Mr. Anderson is in the process 
of being endorsed for the 
November ballot by the. New 
York liberals, and should gain 
from dialing the same ticket 
with tile widely known 
Senator. 


The Government has spent 
large, undisclosed amounts of 
money on television, radio, 
newspaper and magazine adver- 
( tisements as well as on bill- 
board posters calling for a 
"Yes” vote. . 


Most of the government 
propaganda recalls the chaos 
before the overthrow of Dr. 
Salvador Allende, Chile's last 
civilian President. A vote in 
favour of the new constitution, 
according to Gen. Pinochet’s 
supporters, would ensure that 
Chile did not return to the days 
of food shortages, politically 
motivated violence and three- 
figure inflation. 

Sr. Alvaro Bardon, the Central 
Bank president has said that 
failure to approve the new con- 
stitution would result in 
economic catastrophe because 
of the political uncertainty 
which would follow. 


The opposition has few 
resources and operates under 
far greater restrictions. 


Bat the obscure Mr. 
d’Amato may yet wind up 
winner, because Miss Boltz- 
mann and Senator Javits 
appeal to the same left- 
Teahfag constituency. A 
similar split of centre-left 
votes put Mr. James Buckley 
(brother of the fashionable 
c onse rvative columnist - Mr. 
W illiam Buckley) in the New 
York Senate seat from 1970 
to 1976—* and this week Mr. 


This has been jeopardised, 
though Mr. Carter’s advisers 
seem convinced the setback will 
be brief. But at the same time, 
signs of order are more evident 
in the Reagan camp— the candi- 
date is being kept under care- 
ful wraps, confining himself to 
set speeches on economic issues 
and avoiding, for the moment, 
the pitfalls that his extem- 
poraneous comments have dug 
for him. 


Buckley made a surprising 
comeback to win the 
Republican primary . In 
adjaeent Connecticut 

If Mr. Buckley was to win 
the Connecticut Senate seat 
in November, he would be the 
first Senator to have repre- 
sented more than one state 
since 1913 when senators had 
to be popularly elected. 

Senator Javits is one of the 
last of the breed of liberal 
East Coast Republicans. 


In the halls of Santiago’s new 
subway, a young man bearing 
a paster stood defiantly next to 
a glass-enclosed advertisement 
urging Chileans to approve the 
*• constitution of freedom.” The 
young man’s hand - lettered 
poster bore an arrow pointing 
to the Government advertise- 
ment and said: "We do not 
have the money for such propa- 
ganda — but we will still vote 
■ No V 

Gea Pinochet and his sup- 


Qe admitted, however, that 
Chile's monetary situation was 
completely normal, and that 
there had . been no rush to 
change Chilean pesos into 
foreign currency. 

A 2 per cent increase in the 
amount of dollars being bought 
bad been reported earlier. 

Sr. Eduardo Frei, the former 
President who leads the opposi- 
tion, has been allowed to speak 
publicly against the new consti- 
tution , although hi3 views did 
not receive the attention in 
Chile’s pro-government press 
which supporters of the consti- 
tution received. He has also had 
to endure the embarrassment of 
having his past political failures 
resurrected and publicised. 

His staunchly anti-Communist 
Christian Democratic Party led 
the opposition to the Socialist 



Pamphlets urging a “No” vote float into a Santiago street 


President Allende from 1970 to 
1973, and even supported Dr. 
Allende’s removal. 

Yet Gen. Pinochet’s regime 
has come to equate the 
Christian Democrats with 
original sin: their tolerance of 
dissenting opinion made it pos- 
sible for a left-wing politician 
like Dr. Allende to come to 
power. Persecution of Chile’s 
Christian- Democrats began 
towards the end of 1977, in the 


face of the party’s persistent 
advocacy of a return to civilian 
democracy. With the leaders of 
the Chilean left imprisoned, 
exiled or -buried in the violent 
aftermath of the 3973 coup, the 
Christian Democrats found they 
were next in line. 

The Christian Democrats also 
called for a “No” vote in the 
1978 plebiscite ill which Gen. 
Pinochet pitted himself against 
a United Nations resolution 


condemning. Chile -for -violating 
human rights. 

The wording, equated support 
of Gen. Ptoocbet-witta patriotism 
and the defence of Chilean 
sovereignty. . Support -of ...the 
United Nations resolution was 
equated with, foreign interfer- 
ence in domestic affairs ' and a 
lack of patriotism ^ : ,The motion 
was parsed, by a considerable 
margin. ' • 

But it is very unclear: how 
Chileans will vote in today’s 
plebiscite. .. ' The ; Pinochet 
regime's main claim to support 
is that it ousted Dri Allende. 
and thus saved Chile - from 
communism. Its support there- 
fore depends - largely on the 
extent to which. ; Chileans 
remember the ’.AHehde ■ years, 
and how they remember them. 

'The transition period in the 
new constitutional plan ensures 
that Gen- ' Pinochet wppld 
remain in .power for , an other 
eight years, and” leave open .the 

possibility that he qould succeed 
himself for another eight years. 
If that happened, Chile would 
have a one-man dictatorship 
lasting even longer than that of 
Spain's Gen. Francisco Franco. 

Many Chileans, even anti- 
Communist conservatives, are 
uncomfortable with that 
prospect ; 

• “For years we've simply 
viewed this regime as transi- 
tory, a recuperation from the 
Allende period," a woman from 
a well-known Chilean upper 
cla 9s family said recently. 

“We thought we would have 
Pinochet around for another 
year or two. But now, if the 
new constitution is passed. 
Chile will in essence cease lo 
be Chile.” 


U.S. bid to avoid embarrassment over 



BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


THE UNITED STATES was 
yesterday embarking on a pro- 
cess of discreet but “ muscular ” 
diplomacy to try to ensure that 
President Jimmy Carter is not 
saddled with domestic political 
embarrassment by the ad- 
mission of the Palestine Libera- 
tion Organisation (PLO) as an 
observer at this month’s annual 
meeting of the International 


World 




New Issue 
September 11, 1980 



This advertisement appears 
as a matter of record only 



1 Osaka/Japan 


1 8 % Deutsche Mark Convertible Bonds of 1980/1988 


100 % 


Offering Price: 

Interest: 6%pJupapWesam-annurfyon March 1 and Septaraborl 

Maturity; September!, 1988 ' 

Conversion Right: from October 3T, 1980 tatoOKfineiy shams of MoN Co. Ud.at a conversion price of 0M7.50par share 
Lifting: Frankfurt am Mein 


Deutsche Bank 

Akttangesellschaft 


Nomura Europe N.V. 


Banque de Paris et des Pays-Bas 

Ktemwcnt, Benson Limited 


DaMchi Kangyo International 

United 


Robert Renting & Ca 

Limited 


Union Bank of Switzerland (Securities) 

Limited 


Abu Dhabi Investment Company 
Amhotd and S. B l oich roa d er, Inc. 


Banco del Gottmdo 


BankfDrGemehmmtachaft 

AktiangesaRschaft 

Banque BnxxaUas Lambert SA 

Banque der/ndocNnest da Suar 

Banque da Neufifaew Schtambargar, Mallet 
Banque RettacMd 


Mgemene Bank Kederiaad H.V. 

Atlantic Capital 
Corporation 

Banker America I nte rna ti o nal 
Limited 

Bank Leu Internationa Ud. 


Amatett 


cfLV. 


Bancs Commezctata Katana 


Bank Julius Baer Interna 

Limited 


Bank of lbkyo International 
Unrated 


Banque Frangabe du Commerce ExMrieur 
Barque Int e rn a tionale* Luxembourg SA 
Banque de Paris et du Pays-Bas {Subsa)SA 
Baring. Brothers & Co. 

Limited 


Bayarisetw Lanftaabank 

awantw l o 

Berttner Handels- and Frankfurter Bank 


BayeriacheVsrabmbank 

Aktiengasefechaft 

Christiania Bank og Kredltfcasse 


Banque G«n4rftedu Luxembourg SJL 

Banqoa National# departs 

Banque Populate Suisse SA Luxembourg 

Bayerieohe Hypotbeken- and 
VUteted-eanic 
AktianoassBschBft 
Bergen Bank 


• crftfitC M ntiwcWde Banos 


Dat-teM Kangyo Bank (Schwab) AS 
Dafbrflefc&Co. 


DresdnarBank 

AktiangesePschaft 

Fufl I nterna t io n al finance 

Limited 

HfflSamuft ft Co. 

Limited 

KMdtatbenkN.V. 

Kyowa Finance (Hong Kong} 

Limited 

UC8 Interna tiona l 
Limited 

Merrill Lynch International ft Co. 


Credit Serine Brat Boston 
limited 

Daiwa Europe MV. 

Deutsche ahmantrale 
- Deutsche Konwiunalbmk - 
EvomobBusSpA 


Commerzbank 

AktiaigaaaUschaft 

p fit ■ml la 


DB finance (Hong Kong) Ltd. 
DO Bonk 

Deutsche Ganossanschaftebenk 


E uro pean Bank ing Company 
Limited 


Goldman Sachs International Graph 


Groupement dee Banqufsrs Prtvda Genevofs 


fnd u striebankvwi Japan fPeutacNand) 

AktiengesaUschaft 

K ia e tia tbankSAL ux e mbumu e ulBe 
I lusiri Mm ait Cle 


««r jj thalmJii ■ — - 

MPOwr rWDOuy HnWIffllKOT 

Limited 

Kurin Lefts Lehman Brother* Ada 


Lloyda Ba nk Int e rnat i onal 
landed 


Man u ftot c 

Limited 


Merck. Rncfc ft Col 


B. Matter saaL Sohn ft Co. 


Morgan Grenfell ft Co. 

Limited 

New Japan Securities Europe 
Limited 


Morgan Stanley International 

Trie NBdcD Securities Co. (Europe) Ltd. 


Samuel Montagu ft Co. 
Limited 

National Bank of Abu Dhabi 


The Nfepon Kangyo Kaknmaru (Europe) 

Limited 


Nomura Europe GmbH 
Orion Bank 
Limited 

Saitmna Bank (Europe) SA 


Den ranks Credttbank 
Gsafcaya Sectefties Co. Ltd. 


Salomon Brothers krtenrntioml 


Sanyo Securities Co. Ltd. 


J. Henry Schroder Wogg ft Ca 
Limited 


SeL Oppenhekn lr. ft Ctm. 

N. M. RottocMM ft Sons 
Limited 

Sanwe Bank (Underwriters) 

Limited 

Schrttet MOnetanoyor. Hengstft Col 


Sfcarefinevista ErakSda Banken 


SocMMGMreda 

Swiss Bank Corporation Int er nation a l 
Limited 

Verband Schwefeerischer Kamonaibanken 


Socttt* GdndraTe de Banqne SlA 
The 'aiyo Kobe Bank (Luxembourg) SA 


SmWi Barney. Harris Upham ft Co. 
Incorporated 

Sumitomo Finance Int e rna tio nal 
Trinket* ft Burkharrit 


M.M.Warburg-BrinekipentvWiitz&CQ. 


Veretns- und Wasthank 
AktiengsBettscheft 
S.G. Warburg & Co. Ltd. 


J. VontobelftCa 


WMdeutsehe Lendeebsnk 
Qnsentiate 


Wood Gundy Limited 


Wardfey 

limited 

T kmaic M Inter nati onal (Euwpe| 
United 


Yssu da Trim ft FI iw nee (Hongkong! 
United . 


Monetary Fund and 
Bank In Washington. 

The U.S. has secured an extra 
10 days, until September 19, to 
muster support for its pro- 
position that no more observers 
be admitted to the annual meet- 
ing and that new guidelines be 
drawn up by March 30 next 
year covering the whole ques- 
tion of observers, a technical 
subject with ramifications far 
beyond the PLO issue. 

Opinions in the two inter- 
national institutions were 
sharply divided on whether the 
U.S. effort would succeed. Its 
goal is to obtain a “quorum” 
whereby 50 per cent of the 
governors — in effect national 


governments— commanding two- 
thirds of the weighted vote 
send-replies on the U.S. motion. 

There is little doubt that if 
the U.S. succeeds in getting a 
- quorum, its resolution will pass. 
But if it cannot — and there are 
reports that it was only half 
way to its goal when it requested 
the extension of the deadline — 
then discretion falls into the 
hands of Mr. Amin Jamal, the 
Tanzanian Finance Minister, 
who will be chairman of the 
meetings and who is on record 
as favouring the PLO’s admis- 
sion. 

But, even here. ' there is 
dispute on how far-reaching is 
Mr. Jamal’s authority. Complex 


IMF bye-laws require him to 
act in consultation with the 
executive boards of the IMF 
and the Bank, but.it is hot clear 
whether this means they must 
agree in advance to whatever 
he proposes. . . 

President Carter’s campaign 
officials, alive to the possible 
adverse consequences of hand- 
ing the PLO a . propaganda vic- 
tory in the US. capital just five 
weeks before the Presidential 
election, are understood to have 
ordered the Treasury to move 
migh^ and main to prevent the 
issue from coming to a head. 
The West African bloc . . of 
nations are believed to be a 
particular focus of U.S. diplo- 


matic efforts. 

Inside the IMF and Bank, 
there is perceptible resentment 
over the fact that the two osten- 
sibly non-political organisations 
should be subject to what is 
often described as “blackmail" 
by the Arab countries. 

But there is . the possibility 
that the PLO Issue wUl intrude 
on the normally ordered pro- 
ceedings of the annual meetings 
as it is at least conceivable that 
the matter will come up for 
debate on the floor, which would 
be a novel departure from past 
practice - and may cause some 
embarrassment to representa- 
tives of a number of . Govern- 
ments, especially in Europe, ' 


Iran statement stirs 


hope on hostages 


BY PATRICK COCKBURN 


IwwiHiH wwa mtohhmmuimiiiimimiim a— aa— aaaaH —a— — 1 


MR. MOHAMMED ALI RAJAL 
Iran’s newly appointed Prime 
Minister, has brought to the 
fore the issue of the U.S. 
diplomats held hostage in 
Tehran by saying on Monday 
night that if the U.S. “sincerely 
repented" its past behaviour, 
Iran was willing to talk. But, 
he warned: “We do not com- 
promise or make deals.” 

Diplomats do not consider 
that the speech marks any 
significant change in the 
Iranian position on the hostages, 
and it is doubtful if Mr. Rajai. 
or any other single political 
leader, with the exception of 
Ayatollah Khomeini. has 
sufficient power in Iran to start 
negotiations on the release of 
the diplomats. 

Officials in Washington were 
still studying Mr. Rajai’s speech 
last night, but Mr. Edmund 
Muskie. the U.S. Secretary of 


State, suggested that militant 
flourishes in the statement 
could be for internal consump- 
tion in Iran, designed to 
reassure the militant clergy in 
Qom. 

U.S. diplomats . see some 
grounds for optimism in the 
fact that for the first time Mr. 
Rajai has responded to a letter 
sent to him by Mr. Muskie on 
August 20 appealing ” for a 
fresh look at the problems 
between Iran and the United 
States.” 

Ayatollah Khomeini saijl at 
the beginning of the year that 
the fate of the hostages must 
be decided by the Iranian 
Parliament But so long as 
deputies are involved in the pro- 
longed wrangling over the 
choice of a new cabinet, it is 
unlikely that they will move to 
consider the issue of the U.S. 
hostages seriously. 


r- 


Setback for plan to sell 
nuclear fuel to India 


BY OUR WASHINGTON STAFT 


COMMITTEES fin both the US. 
Senate and the House of Repre- 
sentatives yesterday voted to 
block the Carter Administra- 
tion’s plan to sell India 38 tons 
of nuclear fuel. 

The action by the Foreign 
Affairs Committees in both 
houses must be supported on 
the floor of the Senate and 
House if the sale fis to be 
vetoed. 

Yesterday’s votes were a con- 
siderable setback to the Carter 
Administration and to Mr. 
Edmund Muskie, the Secretary 
of State, who personally urged 
Senators yesterday to approve 
the controversial nuclear ship- 
ment. 

At stake is not only Presi- 
dent Jimmy Carter’s political 
clout with Congress in the 


midst of the election campaign, 
but also the future effectiveness 
of U.S. policy to stem the 
spread of nuclear weapons and 
U.S. relations with India and 
Pakistan. 

Six years ago, India exploded 
what it called a peaceful 
nuclear device and has rebuffed 
persistent pressure from the 
U.S. that Indian nuclear facili- 
ties should be opened for inter- 
national inspection. 

But the Carter Administration 
has argued that the sale of the 
38 tons of uranium to the 
Tarapur reactor near Bombay 
should go ahead, as a M one 
time” exception to the 1978 
U.S. law that bars shipments of 
nuclear material to countries 
which do not accept outside 
supervision or safeguards. 


A FINANCTALTIMES SURVEY 


ADVERTISING 


OCTOBER 17 1980 


The Financial Times is proposing to publish a 
Survey on Advertising. The provisional editorial 
synopsis headings are set out below. 


Canadian agents search 
two newspaper offices 


f 



TORONTO — Canadian 
Federal monopoly investigators 
searched the head offices of the 
country’s two main newspaper 
chains. Southam and Thomson 
Newspapers, on Tuesday and 
seized business records. 

The raids, carried out under 
the Combines Investigation Act. 
were the start of a formal in- 
quiry into events surrounding 
the closure last month of the 
Thomson-owned Ottawa Journal 


and the Southam-owned 
Winnipeg Tribune, and the sale 
by Thomson of its holdings in 
Pacific Press and the Montreal 
Gazette to Southam. 

The Bureau of Competition 
Policy said it was investigating 
under two sections of the act 
to determine whether there was 
a conspiracy unduly to lessen 
competition, and whether there 


was a monopoly operated to the 
of the publdc. 


detriment 

Reuter 


INTRODUCTION Despite the current recession; - 
advertising is expected to be a major international 
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WORLD TR ADE NEWS 


Australia 


David Buchan in Washington examines the annual report of the International Finance Corporation 


Walker on 
S. America 
mission 

By Hugh O’Shanghncvy 

BRITAIN is seeking a dose j 
and permanent liaison with 
Argentina on the question of 
south A tlanti c and Falkland 
Island fisheries. 

This was stated by Mr. 
Peter Walker, the Minister of 
Agriculture, Fisheries and 
Food, who leaves London \ 
tomorrow for visits to ‘ 
Venezuela and Argentina. 

Mr. Walker said he saw 
very large export opportuni- 
ties for British companies in 
South America. “Venezuela 
and Argentina are two 
countries with a dazzling ! 
future is agriculture and 
food,” he added. “ It is 
absurd that we provide only \ 
about 3 per cent of t 
Venezuelan Imports and less « 
than 5 per cent of the imports 

of Argentina.” 

The Munster would not be 
drawn about the attitude he 
would assume towards crit> i 
cism by South American gov- , 
emments of the EEC’s Com- * 
mon Agricultural Policy. In 
the past various Latin 
American Governments have 
been hostile to what they see 
as European protectionism. f 
Accompanying Mr. Walker 
on his visits will be repre- ' 
sentatives of Imperial Foods 
International Technical Ser- 
vices, Rowntree Mackintosh, 

Sir Alexander Gibb and Part- 
ners, Wolseley Hughes and 
Tate and Lyle: 


CENTRAL BANKS and Govern- their concern that the present commitments to Third World countries with a gross national in the poorer Third World, and drifting to the right, becoming 

merits should not set "high- discussions between Indus- borrowers in 1D79— S75bn. product of less than $626 per “by taking on some of the more self-confident and prag- 

: handed or restrictive ” limits on trialised rich countries, indud- The authorities in industrial capita a year. related investment risks, to made in dealing with big com- 

the Euromarkets which wonld ing the U.S. and West Germany, countries should "bear in The Corporation, which share in the potential gains." panics; that in Asia, the free* 

make it harder for Third on ways to prevent Euromarket mind international development borrows money from the capi- Private capital flows to the enterprise success stories of 

World countries to borrow operations inflating their domes- objectives in their exercise of tal markets or its parent, the Third World are stagnating Taiwan and South Korea had 

private capital. tic money supplies or possibly domestic monetary and banking World Bank, aims and claims to because of financial and infla- been imitated elsewhere; that 

-Hus plea was made by Mr. jeopardising the soundness of regulatory policies," the report act as a catalyst for stimulating tion uncertainties closer to in India, better treatment of the 

Moeen Qureshi, executive vice- their banking systems, could says, although Corporation much larger amounts of private- home, the report says. Ironic- private sector begun under the 

president of the International restrict access by Third World officials adroit this may be sector investment in the Third ally, this has happened when previous government of Mr. 

Finance Corporation, when we borrowers. wishful thinking. World. The total cost of pro- “many major developing Moraiji Desai was being con- 

unveiled the Corporation’s The report notes that private The Corporation's private sec- jeecs in which the Corporation countries have recently adopted turned under Mrs. Indira 

report for the year ended finance is the crutch which tor investment totalled $68lm in. participated last year was a much more welcoming attitude Gandhi; that in Africa, where 

June 30, published today. Hie developing countries must lean 1979-80 — a big increase from the $2.37bn. to foreign private investment" state enterprises had had a 

Corporation, an affiliate of the on to support their balance-of- previous year’s total of This year’s report suggests Mr. Qureshi, the Corporation’s sorry track record, more 
World Bank, channels invest- payments deficits, swollen again $425ra, Mr. Qureshi proudly ithat wealthy oil-producing Pakistani director, who is retir- emphasis was being put on joint 

ment into developing countries' by increased oil prices. Private noted. Half the 55 investment countries might find it in their ing at the end of this year, ventures; and that China was 

private sectors, international capital provided projects approved in the past own interests to join the Cor- noted that lately in Latin showing strong interest in 

Corporation officials explained 70 per cent of gross new loan year were in (he poorest poration in co-financing projects America governments had been finance from the Corporation, 


criticism 

By Patrjoa Newby in Canberra 


New Trade division to consolidate back-up for exporters 


BY PAUL. CHEESER1GHT 

THE GOVERNMENT has specifically to bring together the Third Worid. However open financial and diplomatic fiesibi- reservations about whether UK which he took up at the begin- 

started a new Projects and Government services in support the markets may appear to be lily in the winning of capital companies ought in any case to ning of this week. 

Exports Policy Division (PEP) of companies trying to win con- in the industrialised countries projects, which has not always be chasing after prestigious pro- This suggests that the export 

within the Department of Trade, tracts overseas for major capital for project contracts, in prac- been present in UK efforts. jects where the margin of profit promotion services of the BOTB 

aiming to provide a more inte- projects and, more generally, to tice domestic companies obtain pep, in essence, could be the may he slender or non-existent will tend to become more 

grated system of official support offer advice on export policy, preference. instrument for achieving a The new division is a hybrid, closely aligned with the policy 

for exporters. How this will be done is not Major capital project work similar UK flexibility. It could created out of the Department work undertaken in the Depart- 

The Division, who head is s o far clear. In the first instance will be most readily available act like a ginger group, nudg- of Trade's Export Development ment of Trade, especially that 

Mr. Christopher Benjamin, has it seems likely that PEP will in countries with a low econo- ing official support like that Division and the Department of which may be handled by PEP. 

been in existence for a month, start a dialogue with the major mic threshold, but competition from the Export Credits Guar- Industry’s International Indus- At least three organisations 

At this stage it is a skeleton, but companies in the field and is severe, especially in coun- antee Department (ECGD l into trial and Commercial Policy are, thus, being brought directly 

flesh is appearing around the secondly to examine the prac- tries whose energy or metal re- line and chivvying the hanks Division. to bear on the capital projects 

bones as officials take up new t] ces of competitors like the sources provide an additional into less rigorous lending PEP will be responsible busines overseas, and it may be 

jobs and as consideration of how Japanese, the West Germans incentive for, say. France or policies. within the Department of Trade that this greater concentration 

to fulfil recently received terms and the French. Japan, to establish a presence. But to do this PEP will have to Mr. John Caines, who has of effort in one area may spread 

of reference goes ahead. The main focus of its activi- Such competitors have, in the to carve its own niche in the also been appointed as chief into other sectors of the export 

The basic aim of PEP is ties will be directed towards past, exhibited a degree of bureaucracy in the face of some executive of the BOTB, a post business. 


Mr. Doug' Anthony: 
“Singapore surplus.’*; 


compare Australia’s trade 
policies with those of the 
EEC. 

■ He was replying to criticism by 

Mr, Lee Kuan Yew, the 

• ‘ Singapore Prime Minister, 

that Australia's policies were 
"more restrictive, conserva- 

- tive . and ‘ backward-looking 

■ than any of the EEC coun- 
tries." - 

This was “just not true" and 
the facts made nonsense of 

- such a claim, Mr. Anthony 
said. 

Mr. Lee’s criticism of Austra- 
lia's protection _ of manu- 
factured goods was made to 
Mr, Malcolm - Fraser, the 
Australian Premier, at the 
Commonwealth Heads of 
Government regional meeting 
in New Delhi earlier in the 

• -week. 

Mr. Anthony said yesterday 
that sales to Australia by the 
Association of South-East 

- Asian Nations (ASEAN) 


Move to 
ban flags of 
convenience 

By William Hall in Geneva 
PRESSURE IS building up on 
the developed countries to 
drop their opposition to the 
phasing out of flags of con- 
venience shipping fleets. They 
are being asked by develop- 
ing countries to investigate 
the barriers to entry into bulk 
chipping Imposed by multi- 
national corporations. 

Only two days before the 
end of the ninth session of the 
committee on shipping of the 
United Nations’ Conference 
on Trade and Development 
(UNCTAD) in Geneva, a 
number of developing 
countries have warned that 
they will - take unilateral 
action to ban flag of con- 
venience ships, if the 
developed countries do not 
make any concessions to their 
demands. 

A number of countries, such 
as Kuwait, have already taken 
unilateral action to increase 
their share of bulk shipping. 

The future of open registry 
shipping, the technical term 
for flags of convenience, has 
emerged as one of the most 
contentions issues at the com- 
mittee on shipping, which last 
met in 1977. 

Developing countries repre- 
sented by the Group of 77 own 
under 10 per cent of worid 
shipping, and argue that the 
growth of flags of convenience 
shipping fleets, which now 
accounts for one-third of 
world shipping, has damaged 
the growth of their own fleets. 

The Gnrap of 77, with the 
exception of Liberia and 
Panama, has drafted a resolu- 
tion calling for the phasing 
out of open registries within a 
“reasonable period of time." 

The developed countries 
with the exception of France, 
have drafted a counter-resolu- 
tion eallittg for more research 
and arguing that the case for 
phasing oat has not yet been 
made. 

The developing countries 
have a majority on the com- 
mittee on shipping and have 
warned that, unless opposition 
is watered down they will 
take a majority decision 
encouraging countries to take 
unilateral action against flag 
of convenience ships. This 
would lead to chaos in inter- 
national shipping. 

The developing countries 
also have drafted a resolution 
calling for a 50 per cent share 
in the transportation of all 
cargoes to and from develop- 
ing countries. 


■ which ended “on .June 30, 
imports from ASEAN rose 57 
. per cent on the previous year 
. to just over $AIbn (£485m). 
. Australian exports to ASEAN 
countries are $1.4bn. -- ■ 

Ironically, Mr., Anthony claims 
Singapore has a trade surplus, 
with Australia. 

Mr. Lee’s attack on Australian 
tariffs comes hard on the 
heels of the Australian Gov- 
controversial de- 


eramenfs 
cision not to significantly re- 
duce the, tariffs and quotas 
applying to textiles, footwear 
and clothing, and on the. eve 
of Mr, Anthony’s departure 
for negotiations with the EEC 
over the proposed sheep meat 
regime. ' . 


v The Government, which is facing 
~ an election within the next 
j. few months said it could not 
•* accept <he likeiy tmemploy- 
; ment which would result from 

- lowering tariffs. 

■j, The decision, partly made at Mr. 
j Fraser's insistence, flew in the 
>• face of advice from its tariff 
'■ body, the Industries Assis- 

- tance Commission, and the 

1 Treasury. Both- have warned 

2 the Government that unless 
C tariffs are reduced pressure 
,i will, mount on domestic infla- 
» tion and the exchange rate 
f as capital flows . in for the 
f; expected resources boom of 
f. the 19S0s with its subsequent 
^ boost to export income. 

5 Mr. Anthony, who has bitterly 
*’ criticised EEC protectionist 
policies has threatened to 
v divert up to ASlbn in trade 
T away from the EEC if it. re- 
fuses in next week’s Brussels 
talks to give Australia a 
* guarantee that the sheep meat 
p regime will not lead to sub- 
»4 sldised exports. 
i Australia fears disruption from 
”, subsidised EEC sheep meat 
to its growing and lucrative 
: trade in live sheep and chilled 
r meat in the Middle East — 
markets which Australia says 
V it developed to compensate 
; for the loss of the European j 
•; market,. 


Let B.W.I.A. International 
welcome you aboard one of 
their wide-bodied TriStars. 

B.W.I.A. International 
fly you direct to Barbados 
and Trinidad in TriStar 
comfort, with connections 
to Tobago, Caracas, Guyana, 
St Vincent, St Lucia and 
services to the US and 
Canada. 

TriStar comfort 
combined with an executive 
section and attentive 
service will make your 
business trip a pleasure. 

For reservations call 
01-734 3796 oryour local 
travel agent. 


Mannesmami group 
in E. German deal 


8Y ROGER BOYES IN BONN 

MANNESMANN. Anlagenbau, lack of price flexibility on the 
the West German industrial part of East German buyers, 
plant specialist, will , head a West German exhibitors also 
consortium which has won a complained of the conti nuin g 
DM 80m (£l0m) •_ contract for emphasis on compensation busi- 
tbe planning, supply • and ness in almost all East German 
delivery of a magnesium trade enquiries. In seneijl, 
chloride processing plant aimed only those deals specifically 
at boosting East Germany’s designed to meet East German 
potash fertiliser industry. planning needs — such as the 

The contract is one of the Mannesmann plant — have been 
first to emerge from the Liepzig spared the tough demands for 
Trade Fair which has, according a compensation element, 
to the West German Chamber However, East German pur- 
of Commerce, proved somewhat chasing agencies are showing 
disappointing for many West- more understanding of the 
German companies. . problems facing small busi- 

The consortium of German nesses in West Germany and are 
companies, which include offering a broader palette of 
Kloeckner Incustrieanlagen and products which could be taken 
Standard - Messo Duisburg in compensation. t . 
Geselischaft fuer Cixemietecb- Exhibitors from won. steel 
nik, will undertake the project and chemicals sectors reported 
which will have an annual pro- weaker business, partly because 
cessing capacity of 500,000 the East Germans seem to be 
tonnes of magnesium chloride- turning for price .reasons to , 
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Chubb to 
stop cash 


j i ’ji I Harris off Board 


BY RAYMOND HUGHES 


production 


8/ John Elliott, Industrial Editor 

OPPOSITION IS growing in 
the Con federation of British 
Industry to a proposed agree- 
ment with the TUC dealing 
with the introduction of new 
technology in individutl com- 
panies. 

The agreement may be re- 
jected by next month's meeting 
of the confederation’s council 
even though its final draft was 
ratified last week at the 
annual Trades Union Congress. 

Such a rejection, however, 
could upset the harmony of 
talks taking piece on a regular 
basis between the two organi- 
sations. The implications of 
such an upset will have to be 
considered in the coming 
weeks by Sir Ray Pennock, the 
CBI president, and Sir Terence 
Beckett, the new director- 
general, who are in favour of 
developing contacts with the 
TUC. 

The reactions of companies 
to the draft were considered 
yesterday by the CBrs employ- 
ment policy committee. A de- 
cision was deferred till next 
month when it is thought there 
is only a 50-50 chance of 
obtaining approval. 

The agreement is the first to 
be struck between the CBI and 
TUC for about eight years and 
leys down the consultative and 
other arrangements that com- 
panies should adopt before 
introducing new technology. 

It stresses the need for 
technological change and calls 
for an “active and strategic 
response ” from the Government 
Unions and employers should 
establish “ mechanisms and pro- 
cedures” to facilitate change. 

The need to involve all em- 
ployees, not just unions, has 
been included at the CBI*s 
insistence and companies are 
told that they should provide 
easy access to relevant informa- 
tion. 

“ Decisions on technological 
change will require full con- 
sultation before any decision to 
change production systems is i 
taken,” says the draft The need i 
for joint machinery is 
emphasised and an “ open style 
of management ” is re com- 1 
mended. 

Employers should “ make 
every effort to provide security I 
of employment for their 1 
employees, with adequate oppor- 
tunities to acquire new skills | 
appropriate to the new 
technologies." 

Working conditions for 
manual workers and staff should 
be harmonised and the oppor- 
tunity should be taken to 
“break away from low produc- 
tivity, systematic overtime and 
low pay.” 

Almost all these suggestions 
would be regarded as good prac- 
tice by many companies and by 
most industrial relations ex- 
perts. For this reason the 
CBrs staff agreed the final draft 
even though they warned the 
TUC from the start that there 
would be considerable opposi- 
tion. 

There is a strong body of 
opinion In the cbx which be- 
lieves that the existence of a 
joint agreement could do more 
harm than good. It is argued 
that the agreement would pro- 
vide a platform on which trade 
uni era demands could be built 
in individual companies. Union 
negotiators would also demand 
consultation and negotiation on 
every change in production 
methods, not just those involv- 
ing the most dramatic tech- 
nological developments. 

It is argued that this could 
slow down the introduction 
changes needed quickly by com- 
panies and that it should be 
left to individual managements 
and unions to work out their 
own arrangements without a 
formal joint guide from the 
CBI and TUC. 

On the other hand, there is 
also a strong lobby arguing 
that the draft is a useful state- 
ment of good practice and will 
help to encourage companies to 
develop systems of consulta- 
tion with their employees. 


; CHUBB and Bon is.fp stop H pro* 
! during cash registers because jrf 
falling orders which have left 
it with only 5 per cent of. .this 
UK market. It was the Iasi: 
British company making them. ' 

The decision . was taken 
despite appeals from the worit 
force to seek support from the' 
Government 

The group's main Board ig 
understood to have decided, at 
its meeting in London yesterday 
that there was no point in pro- 
longing production at 'the 
Chubb Cash factory at Bolling; 
bury, Brighton. ' 

Despite union claims .that 
many more jobs would be/ at 
stake, the company insists that 
redundancies will not exceed 
400. It will also retain its 
country-wide service organisa- 
tion. t 

The last-minute appeal 
against the closure of the cash 
register division was made just 
before the Board meeting by 
Mr. Chris Darke, a divisional 
organiser of TASS, the staff 
section of the engineering 
union, and Mr Andrew Bowden; 
Tory MP for Brighton, Kem p- 
town. 

Mr. Darke told Mr. William 
Randall, Chubb managing 
THE GOVERNMENTS econo- director, that the union wanted 
mic strategy has been further to make a joint approach with 
criticised by prominent City .the company for goverommrt 

aid.. However. Mr. Randall told 
stockbrokers, who . doufe t lJieie had already been 

whether current policies can c iose contacts with the Industry 
succeed. Department' which had explored 


More City 
criticism 
of Thatcher 


Abbey National rival 
to ‘granny bond 9 plan 


Vacant industrial lots 
increase by 30% 


guarantee 

considered 


BY TIM DICKSON 


Financial Times Reporter 

A SCHEME to guarantee 
small building work carried 
out by members directly for 
clients is to be considered by 
the national council of the 
National Federation of Build- 
ing Trades Employers. The 
council yesterday approved in 
principle the preparation of 
a scheme, which would cover 
such small works as general 
maintenance, improvements 
and alterations. 

Ch»His aooomtment 

DR. ANTHONY CH ALLIS 
has been appointed chief 
scientist at the Department of 
Energy, in succession to Sir 
Hermann Bondi, who is retir- 
ing from the post at the end 
of this month. 

v-.rv u?ea 

MR. PETER WALKER, Agri- 
culture Minister, yesterday 
hacked a move by the Fine 
Fare supermarket chain to 
encourage shoppers to buy 
British foods. “ Last year, he 
said, Britain imported more 
than £3bn worth of foodstuffs 
“which we could have pro- 
duced ourselves.” 

Foreign currency 

PORTALS, the UK company 
which makes the paper for 
Britain’s bank notes. Is to set 
up its first paper mill outside 
the UK, at a cost of £6J25m. 


By Peter Riddell, Economics 
Correspondent 


AN IMMEDIATE ripooste to reacted with some trepediation 
the Government’s new index- to the Government’s plan to 
linked National Savings certifi- launch a new index linked 
cate is being prepared by the retirement certificate in 
Abbey National Building November and extend the 
Society. maximum monthly contribution 

Details of a special scheme under the Save As You Earn 
for the over 60s are still being contract (third issue), which is 
worked out, but Mr. Clive also index linked, from £20 to 
Thornton, the Abbey National’s £50. 

chief executive, claimed yester- The new index linked certifi- 
day that his product would look ratej which ^ rep i a ce the 
competitive beside the new prese nt retirement certificate, 
granny bond. ... will available to men and 
Oar offer will not be index women over go. 
linked, and the rate of return _ . . . 

will not be fixed," he “ oves "J “Eg**! 

emphasised, “ but in view of . t0 _ contribute 

the possibility of a cut in « ,me to Government 

Minimum Leading Rate in dances during the remainder 
October and Mrs. Thatcher’s of the current financial year, 
expectation of lower inflation I “I don't believe that there 
think it will be attractive." are fljbn of uncommitted 
Mr. Thornton would net funds in the personal savings 
reveal any characteristics of sector so this money is going to 
the scheme, though he did hint be lifted partly at somebody 
that the return might be linked else's expense,” Mr. Thornton 
to some other yardstick. said. “ Building societies are i 

Building societies and other the most likely target and this 
savings institutions have is why we are reacting.” { 


academic and City economists iwT-W- 

inller “ t “ ““ SffSSStfflftSSSSS Jm 

rent policies. tt save jobs in the cash register 

Lamg and Cruickshank argues sector. The factory is working on, 
that the monetarist experiment a j?4m order from Swedish banker 
will require a further two years f or dispensers and has other 
before any real assessment can major orders in the pipeline. ■' 
be made. “ While no U-turn is 2h Brighton last night Mr, 
anticipated, neither is any real John Egar, Chubb Cash’s chair-: 
measures of success.” man. said any disruption of pro? 

“ It will not be easy to meet duction of cash dispensers would 
medium-term targets for either have' a “ serious effect on job$ 
public sector borrowing or and would . create another 
monetary growth, the firm says, crisis." . . „ i 

t0 iS^iS l ®tA n ? ,t 3Siv 1 *2 1316 cash register division to the 

i<£ i it S dispenser production line an$ 

1 10 per cent in 1982 — but it is . -_ nnW , on ^ .7 

| difficult to envisage an effective ^yeste^fcls dedrion, whidj 
transfer of resources to the ^ ^ putformatiyto the work* 
private sector. force this morning, had been 

The same points have been predicted since March when tb£ 
taken up by Wood, Mackenzie company reported- operating 
and Co. The firm’s new survey losses in the previous year ef 
of monetary policy says a fall £4.7ra. 

In inflationary expectations is This compared with the £Llm 
still possible but the omens are which Chubb paid in 1976 for 
not encouraging. Gross, the cash register com- 

The crucial fir* step is a fall pany, which then had 22 per 
in wage increases to 10 per cent c®®* °f the market . 

or less this autumn. Gross itself was already 

„ “While it is true M «. l r TpS“: 

deals have ** Jjjj? LmtwSs found that the new electron 

most private sector settiements cash which ft inherited 

have been in the 13 to 20 per j t moved Into the market 
cent range, and Mferwddk at a time when it was stlR 
sertor groups have received 16 etching from partly mechax* 
to 2 . o per cent. cal pQ feIy electronic products. 

Wool Mackenzie says there in which overseas companies had 

is. therefore, “a strong likeli- a head start ' ■ -•;» 

hood that existing policies will Chubb then set out to develop 
prove unsustainable. Rather, the its own electronic cash register, 
danger Is that inflation and but the project hit a numbet of 

snags. 

One of the proposals for sav- 
ing Chubb's cash register divi- 
sion was to form a link up with 
a Japanese manufacturer. -But 
this ' was not considered 
seriously. . .. • 

© Ten years ago- there were six 
big suppliers of cash registers; 
including Gross, NCR, the mart 
ket leader, Avery’s, and- Swed£ 
Today, there are about 40 com- 
panies, including IBM and IG& 
at the top of the range, and 
Japanese companies like Casio 
and Sharp selling cheap 
products. 

• More than 150 workers' are 
facing redundancy at the Wed- 
nesbury Tube factory in Bilstonl 
Wolverhampton. The company, 
part of the Glynwed groiip,' is 
making the cuts in its 1,000- 
strong workforce because, of' thj- 
drop in orders. 


Cash flow worries 


extraction output down 


BY ROBIN PAULEY 

OUTPUT by the construction of last year. New private hous- 
industry was 5 per cent lower ing output was 11 per cent down 
in the second quarter of 1980 on the first quarter and 3 per 
than in the first. The value of cent lower than the second 
new work during the second quarter last year, 
quarter, was £1.7bn at 1975 New private industrial output 
prices. Repair and maintenance was 11 per cent down on the 
work brings the total to £2.77bn. first quarter and 3 per cent 
The figures for the previous down on the second quarter of 
quarter were £1.85bn and 1979. 

£2.91bn respectively according The number of workers em- 
to Environment Department ployed in the construction in- 
statistics published yesterday. dustry, based on a seasonally 
New work output in the pub- adjusted index, was l per cent 
lie housing sector in the second lower In July than in April and 
quarter was io per cent down 3 per cent lower than in July 
on the first quarter and 17 per 1979. The index (1975 — 100) 
cent down on the second quarter now stands at 92.9. 


reveals cuts to increase sales, were the 
Thar two-thirds of a sample of lowest so far this year, 
major retailers cite cash flow The problem faced by re- 
as their most pressing problem, tailers is that without the cash 
Retailers, however, seem flow generated by higher sales, 
least worried by production they are finding it difficult to 
problems and relations with the cover Increased costs. Wage in- 
GovernmenL creases this year for shop staff 

The concern over cash flow, have been above 18 per cent in 
expressed by some 66 per cent many cases, 
of the 314 directors surveyed If cash flow remains as 

from 38 retail companies, is serious for retailers during the 

delivery within 24 hoars. The I likely to have been strengthened autumn, then a number of 
workforce is 300. I by the even worse retail sales major mergers could result. 


BY ROBIN PAULEY 


BUILDING societies may have remained at a high level for a vidua! societies more Jndepend- If competition between the manage housing or provide 

to become more flexible and long time, such as during tbe ence in choosing the rales and banks and building societies other services, 

even loosen the interest rate last six months. terms they were prepared to became so intense that societies Mr. Williams also said that 

cartel in response to the impact “ If the Government con- pay for different kinds of suffered a significant reduction both banks and building socie- 

of the Government’s monetary tinues to rely upon interest money. Societies could then in their share of personal sav- ties may find it impossible to 

policy on their operations, Mr. rates in pursuit of its monetary determine their own mortgage ings or mortgage lending, they compete with the Government’s 

Leonard Williams, chief targets, building societies are rates, with competition keeping would need to seek the same index-linked “ granny ” bonds, 
general manager of the likely to continue to adapt their the mortgage base rate as low commercial freedom to market The Treasury announced on 
Nationwide Building Society, traditional methods of opera- as possible and allowing their services as the banks Tuesday that a new bond would 

said yesterday. tion to cope with this, in par- societies to charge nearer already enjoyed, he said. be offered in November for 

He told an Institute of ticular by widening the spread market rates for large loans. At » . H people over 60, up to a maxi- 

Bankers seminar an Tbe Banks of interest rates paid and the moment banks and other , ,v S . „ - re- mum holding of £ 3,000 per 

and their Competitors in Cam- charged, and increasing the lenders were Siting the gap at P ers °n- Index-licked save-as- 

bridge that building societies speed of response to changes in the top end of the market at , “ , ana ^r ie you-earn contributions would 

had to face the problem of other rates.” Mr. Williams said, rates substantially above those H™ 0 e \ c i * ea “' » ey alsa be extended from a maxi- 

raaintaining an adequate in- Flexibility would be en- charged by societies. . . , 7 . ' . ™ mortgage mum of £20 a month to £ 50 . 

vestment inflow when the couraged if the Building “Clearly, buildine societies sccunu.'s irr the UK. They are j f u, e | J0R( ] S W ere successful 

general level of interest rates Societies’ Association cartel cannot allow this situation to rot empowered to acquire land, the Government might extend 

moved up and down rapidly or were loosened to allow indi- continue indefinitely.” ov:i sc b; 1 . diaries to build or indcx-lir.kiap further. 


in personal sector taxes and a 
reduction in interest rates. 


During peak season, things really get hectic in one of a controlled and smooth ride. 

Europe’s leading mineral water factories, Messrs Rossbacher Linde solved this problem. Expertise in our fields will also- 

Brunnen of Germany. Twenty men using their lift trucks solve your problems, however large or small. Unde Group 

have to shift more than half a million bottles of beverages for leads the way in applied technology. World wide sales 

despatch by truck or rail, and also, have to handle the of DM 2.600 million are backed by a workforce of 19,000. 

same number of returned empty bottles, in such a high gear 
operation productivity is absolutely essential but must not be 
paid for by high breakages. Therefore Messrs Rossbacher 
Brunnen use Linde lift' trucks with'their hydrostatic drive, 
which not only makes them very fast but also guarantees 


Unde AG. Wiesbaden (Germany), represented fay: 

Linde Hydraulics Ltd., Materials Handling Division^Nuffield Way 
GB-Abingdon, Oxon OX14 1RJ, Tel 0235-22628, Telex: 837477 Wuk g 
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win M25 work 


BY LYNTON McLAIN 

CONTRACTS WORTH £67m 
for a further 12 miles of the 
proposed M26 orbital motorway 
around London were awarded 
yesterday to Costain Civil 
Engineering and. Balfour 
Beatty by the Transpor tDepart- 
meat 

' The total 120-mite ■ motorway 
project to . encircle the capital 
at a distance of 20 miles is one 
of the department's biggest 
spending programmes. 

The last section comes into 
use m 1986. By then it is 
expected That "toe project will 
have cost Taxpayers more than 
£600m at 1980 prices, a me of 
about £5m a inHe..- 

The latest contracts increase 
the length of the BI25 now open 
or which will be under con- 
struction in the coming weeks 
to 58 miles. Thas ts almosi half 
the planned total. 

The most expensive contract 
awarded yesterday went to Cos- 
tain Civil Engineering. It is for 
more than £31m worth of work 
on the motorway section 
between the Upminster to Grays 
railway line at North Ockeo- 
don, Essex, and the A12 at 
Brook Street, Essex. 

The work will involve 5} miles 
of dual, three-lane carriageway. 
It represents the last of the M25 
contracts between the A12 and 
the A13 in Essex. 

• The second largest contract 
also went to Costain Civil 


Engineering. It called for 
£2L2m worth of work to link, 
for the first time, the existing 
Mil motorway at They don Gar- 
iron. Essex, with toe A12 at 
Brook Street 

Balfour Beatty won the 
,£I4£ra contract to build 1.9 
miles of dual, four-lane carriage- 
way north from Moor Lane, 
Yeoveaey, to Horton Road, 
Poyle, Surrey, to the west of 
London. 

The company is also to build 
a mile-long trunk-road with dual 
two-lane carriageways to link 
the motorway with the A3044 
near the south-west comer of 
Heathrow ■ Airport. A new 
roundabout apd other connect- 
ing roads are involved. 

The Government is concerned 
about the possible impact of 
noise on residents of the Moor 
Lane area as work progresses. 
Offers of double-glazing under 
the Noise Insulation Regula- 
tions have been made in “all 
appropriate cases." the Trans- 
port Department said yesterday. 

Slightly more than 33 miles 
of the 1125 are open to traffic; 
24.2 miles are under construc- 
tion or contracted out to civil 
engineering companies. 

However, the Government 
awaits full planning permission 
to build the remaining 60.9 
miles of the proposed motor- 
way. : 


Stand-by passengers ‘not 
stranded’ in Hong Kong 

BY MICHAEL DONNE. AEROSPACE C OJUM3PONDENT 


SUGGESTIONS THAT cheap 
stand-by fares on the London- 
Hozig Kong air route have 
resulted in passengers being 
stranded in Hong Kong were 
dismissed yesterday by British 
Caledonian Airways. 

The airline was commenting 
on an attack .made by Mr. 
Duncan Bluck, chief executive 
of Cathay Pacific, on stand-by 
fares. Mr. Block had described 
the as “ gimmick” fares un- 
suited to the Hong Kong mar- 
ket. 

It is understood that over the 
past weekend up to about 50 
stand-by passengers seeking 
British Caledonian Sights back 
to the UK were turned away 
and had to take later Sights. 
The reason was that- all the 
seats were filled by -the higher- 
fare traffic, which is given 
priority^ 


This created publicity in 
Hong Kong which was critical 
of the ultra-cheap fares. 

Mr. Bluck said that Cathay 
Pacific had always regarded 
one-way stand-by fares as un- 
suitable on the route. He said 
the airline’s ' own cheapest 
“ bookable ” fare of £151 single, 
fully met tbe passenger's 
requirements for a confirmed 
seat. British Caledonian offers 
a basic stand-by single fare of 
£99. 

It’s response yesterday was 
that while some passengers 
seeking stand-by tickets had 
been unable recently to board 
the Bights of their choice, they 
bad been carried eventually, 
and there had been no question 
Of the airport at Hong Kong at 
any time being clogged with 
passengers who were 
“ stranded.’* 


Swiss set to order Rapier 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH Aerospace Dynamics 
Group is confident an order 
from Switzerland for the 
Rapier low-level anti-aircraft 
missile will be signed later this 
year, following the successful 
completion of live, demon- 
strations of the weapon in 
Switzerland earlier this week. 

Negotiations on the possible 
purchase of up to £250m worth 
of Rapier missiles - by Switzer- 


land hare been in progress for 
several years. 

British Aerospace believes it 
has satisfactorily completed all 
the presentations needed to 
enable the Swiss Government 
to make up its mind on the 
deal, although some further 
details may need to be resolved 
before a contract is forth- 
coming. 


PSF invites redundancies 


BY JOHN GRIFFITHS 

PRESSED STEEL FISHER, BL’s 
body-making and engineering 
arm, has Invited voluntary 
redundancy applications from 
its 5,500 hourly paid work, force 
at the Cowley body plant, which 
makes bodies for the Morris 
Ital, Austin Maxi and Princess. 

But PSF emphasised yester- 
day that the invitation was only 


to find out what the response 
might be. PSF retained the 
right to select who could leave. 
The invitation does nor apply to 
skilled toolroom workers, of 
which BL has a shortage. 

No precise target has been 
set for the number of men the 
company wants to leave. 


Good news 
for more 
BBC local 
stations 

By Alcan Forrest 

“GOOD EVENING — this Is 
your new neighbour broad- 
casting on 95-1 stereo VHF 
and 351 metres medium- 
wave.” 

With these words, spoken 
by show presenter John 
Monntford from a studio in 
Norwich, the BBC's ambiti- 
ons plans for local radio in 
the 1980s will be well under 
way. 

Radio Norfolk is the cor- 
poration's 21st local station 
and one of 15 to go on the 
air this decade. 

The cost of selling them 
up win be £500,000 a station 
with running costs of roughly 
£260,000 a year. 

Stations In Lincolnshire and 
Cambridge will follow soon 
and other centres planned in- 
clude Northampton, Devon 
and Cornwall. 

Setting the pattern for the 
whole expansion programme, 
Mr. Mike Chaney. Radio Nor- 
folk's station manager and 
former editor of Radio 4’s 
Today programme, said: 44 We 
want our programme to lean 
over hedges and harbour 
wails- This can he done be- 
cause we have reporters and 
radio cars that broadcast live 
anywhere in the area.” 

Flexibility 

The BBC is pinning a lot 
of hope on cutting out demar- 
cation lines between different 
presenters. 

“ The keynote,” Mr. Chaney 
says. “ will be flexibility In 
programming and this will be 
achieved by a unique Inter- 
changeability among tbe 
broadcasting team — a music- 
ian could find himself writing 
a news bulletin and a Journ- 
alist could present a record 
show.” 

Radio Norfolk starts broad- 
casting at 5.55 tonight. It will 
transmit a daily diet of news 
and current affairs, traffic, 
travel and weather informa- 
tion and music. 

With the popularity of local 
radio increasing, the BBC's 
commercial competitors are 
not being left ont in the cold. 

The Independent Broad- 
casting Authority has jnst 
announced the award of its 
contract for Ayr to a com- 
pany called Radio Ayrshire,, 
one of three groups inter- 
viewed. 

Radio Ayrshire said after 
the ' announcement: “Our 
policy is to be a real local 
station-— there is no big busi- 
ness Involved. 

“We have 41 shareholders, 
mainly local business people, 
with holdings ranging from 
£1,250 to £25,000. 

“ We think we can offer an 
unrivalled service in a large 
area where there is no local 
daily newspaper ” 

Its chairman is Mr. Robert 
Hanter, a local solicitor. 

The IBA’s next station is 
Wrexham and Deeside, cover- 
ing a large area of Cheshire 
and North Wales. Closing date 
for applications for the con- 
tract is December 16. 

• Last year local commercial 
radio advertising revenue 
reached £44-6m, against I978’s 
£29.9m, and tbe first quarter 
of this year turned in a 
record £9.9m. 

Hie present phase of expan- 
sion will take it to 80 per 
cent of the country’s popula- 
tion and it attracts about 3 
per cent of national advertis- 
ing revenue. 

With prospects like this, it 
looks as if the isle will be 
full of noises for some time 
to come- 


Russian tells of car ‘anger’ 


A RUSSIAN company director 
explained yesterday how his 
British sales manager reacted 
angrily to the news that he was 
to drive a Soviet car. Mr. Viktor 
Privytok, technical director of 
UMO Plant, th& Letchworth- 
based Russian construction 
equipment company, said Mr. 
AJan Brodie^ 42, was sacked 
after he refused to hand over 
the keys of his contract hire 
Ford; 

Mr. Brodie is claiming unfair 


CONTRACTS 


dismissal at an industrial tri- 
bunal at Cambridge. 

Mr. Privytok said Mr. Brodie's 
hired Ford Granada cost £1.800 
a year. He said he told Mr. 
Brodie the car was being sent 
back because of the company’s 
financial position. 

“He asked me what car he 
would drive and I told him a 
Lada. He was very angry and 
told me he would never drive 
a Lada and that he was pro- 
mised under his contract that 


£2.4m water turbines for India 


A contract worth over £350,000 
has been awarded to FAJQfcKY 
HYDRAULICS for landing gear 
and tail rotor actuators for. the. 
initial . batch ' of 21 W.G.30 
medium transport - Westland 
helicopters- 

. * 

AVICA EQUIPMENT has 
received an order worth £261,009 
for high temperature metallic' 
seals and forged “V” flange duct- 
ing clamps from Short Brothers 
for use in the podding system it 
supplies to Rolls Boyce Derby 
for the KB211 power plant 

detection instruments, 
Wokingham, Berkshire, has . 
received an order from Marathon 
Oil UK to supply the combustible 
gas detection, system foe the 
BRAE platforms worth £380,000. 
The equipment includes die 
DI BOO control module. DI 5/6 
detector head and aspirator . 
sys tems will also, be used.. 

A £120,000 contract has' been 
won by LONDON BANKS IDE ■’ 
PRODUCTS for the supply- ol 
dcor mirrors to Datsun UK.. The. 
mirrors, pi a new type, are to be 


fitted as original equipment on 
all Dalsun pickup trucks and 
vans sold in Britain. 

■k 

GEC MACHINES, Rugby (a 
subsidiary of The General Elec- 
tric Company of England) has 
been awarded a £2.4m contract, 
by the Andhra Pradesh State 
Electricity Board of India, for 
the supply of two umbrella type 
vertical water turbine generators 
for the Right Bank power station 
at Nagarjtma Sagar. Each unit 
wM have a maximum continuous 
rating of 39,650 kVA at 0-85 pf, 
ISO r/min. 11 kV, 3 phase, 50 Hz 
and wifi- be delivered next year. 
The wound stator, made in three 
sections, will have a total weight 
of 86.5 tonnes and will be 11 
metres across from corner to 
-corner. The rotor, having 40 
poles, will be 7.7 metres diameter 
and weight 100 tonnes with- 
out • its shaft The power 
generated from tills project wiH 
be stepped-up to 220 kV and fed 
Into die Andhra Pradesh grid 
by, a short, mtercopn^ciiug line 
to the existing sub- 

nation at Nagarjuna - r \ ^«r main 


Target of envy and abuse 
may face radical changes 


CIVIL Service pensions have 
been the target «C both envy 
and abuse ever since the pay- 
ments were inflation-proofed by 
the previous Tory Government 
under the 1971 Pension 
(Increases) Act. 

Inflation-proof pensions have 
been criticised mainly on two 
grounds: first, that they are not 
i generally available in the 
private sector, except for a few 
major pension schemes; and 
second, that the civil servant 
pays far too little for his. 


Misgivings 


The present Government 
apparently shares the mis- 
givings over civil servants' 
pensions, but seems not to know 
bow to undo Uie work of its 
Tory predecessor. Mrs. Thatcher 
has therefore set up an inde- 
pendent inquiry into the value 
or pensions, under the chair- 
manship of Sir Bernard Scott, 
whose brief is to examine the 
| question of index-linking. Two 
alternatives that may be con- 
sidered are to cut back on 
1 pension increases, or to make 
: civil servants contribute to the 
cost by reducing their salaries. 
Strong support for contribu- 
i tions came this week from the 
Centre for Policy Studies in its 
evidence to the inquiry. The 
centre, set up by the Conserva- 
tive Party while in Opposition 
as its “think tank," is critical 
of the Government Actuary's 
calculations of the deductions 
that need to be made from civil 
servants’ salaries to pay for 
better pension benefits. The 
report accuses the Actuary, Mr. 
Edward Johnstone, of being 
far too optimistic in his 
assumptions. 

No deductions are made from 
pay for Civil Service pensions, 
and there is no central fund to 
meet pension liabilities when 
they arise. The cost of paying 
tbe pensions is met from taxa- 
tion revenue. 

This is in contrast to private 
and nationalised board pension 
schemes, very few of which are 


non-contributory and almost all 
of which fund in advance lor 
pensions. 

But in determining the salary 
levels of civil servants, tbe 
Government Actuary makes a 
comparison of ibe cost of pen- 
sions— known ^ the " ana- 
logue " scheme — which assum es 
a funded pension scheme com- 
parable to occupational ones. 

In tbe Civil Service pay nego- 
tiations, comparison is made 
with pay and benefits in other 
comparable occupations, includ- 
ing those in local authorities, 
nationalised industries and com- 
panies in industry and corn- 


employees leave service and. 
most important, must make 
assumptions about future rates 
of return on investment, the 
rate of salary inflation and the 
rate of price inflations. These 
rates have to be estimated for 
very long periods of around 50 
years. 

The Government Actuary has 
assumed that the long-term rate 
of price inflation would be T{ 
per cent a year, that salaries 
would rise each year by 84 per 
cent, and that the investment 
yields on pension funds would 
be 10 per cent per annum. On 
these assumptions, he calculated 
the cost of Civil Service pensions 


could match inflation over the 
next few decades and who also 
consider actuaries to be un- 
realistic in their assumptions. 

Tbe centre considers that a 
more realistic deduction could 
be made by assuming that the , 
rate of return on investments 
will be only 1 per cent more 
each year than the rate of in- 1 
flaliou. On this basis it calcu- 
lates that the deduction from 1 
salaries needed to pay for the 
pensions would be 11-7 per cent, i 
But the centre appears itself to 
have made a fundamental error, i 


Analogues 


An inquiry is being urged to recommend that 
civil servants contribute to the cost of their 
scheme, writes Eric Short 


merce. Out of the 607 em- 
ploy ei^s in the group used for 
comparison — the analogue — 
569 had occupational pension 
paying pensions based on final 
salary. 

The Government Actuary 
found that, on average over tbe 
past five years, pensions pay- 
ments io the .private sector rose 
by a percentage slightly more 
than half the rise in the Retail 
Price Index. This may appear 
surprising, since it is widely be- 
lieved that few companies can 
afford to increase pensions by 
significant amounts. 

However, the analogue pen- 
sion schemes used for com- 
parison include those for 
nationalised industries, where 
pensions are revalued each year 
in iline with tbe RPI. as well as 
those run by major companies 
which UP to now have been 
fairly generous in revaluing. 

In calculating the cost of 
pensions in an occupational pen- 
sion scheme an actuary has to 
ascertain the salary progression 
of employees throughout their 
career, make certain assump- 
tions about the rate with which 


to he 16.8 per cent of salary and 
the average cost of analogue 
schemes to be 12.2 per cent 

After allowing for differences 
in benefit, the deduction to be 
made from civil servants’ 
salaries to pay for infiation- 
proofing would be 3.8 per cent. 

At present, salaries are 
deemed to be reduced by about 
7 per cent — the equivalent of an 
employee contribution to a 
funded pension scheme. 

The Centre for Policy Studies 
in its evidence disputed the 
Government Actuary's assump- 
tion that investments could 
earn 3 per cent more than the 
rate of inflation. It pointed out 
that over the past 10 years pen- 
sion funds bad not matched 
price inflation. But in spite of 
this evidence the Actuary cal- 
culations are very much in line 
with those of consultants who 
assume similar levels of return 
in their calculations for pen- 
sion schemes. 

The centre's attitude is 
likely to receive a sympathetic 
response from pension fund 
managers, who would feel thev 
had done a good job if they 


It recalculated the cost of 
civil servants’ pensions , to be 
27.1 per cent instead of 16.8 
per cent on the new assumptions 
— but it did not recalculate the 
cost of the analogue scheme on 
the same assumptions. It 
assumed therefore that the 
scheme's cost was 12.2 per cent. 
If pensions rise at half the rate 
of inflation, and return on in- 
vestment is assumed to be I 
per cent above inflation, the cost 
would be nearer to 18 per cent 

The deductions from civil ser- 
vants’ salaries to pay for index- ] 
linking should thus be about 7 I 
per cent, compared with 3.8 
per cent calculated by the 
Government Actuary and the 
proposed 11.7 per cent 

The evidence of the centre 
concedes that it is very difficult 
to make precise calculations 
without haring available the 
full data. But it should have 
don ebetter than this. 

Calculations 

It also calls on the Govern- 
ment Actuary to do his calcula- 
tions on several different 
assumptions so that the public 
can see how costs vary. The 
feeling remains that civil ser- 
vants are undercharged for 
their index-linked pensions and 
the taxpayer should have the 
necessary information to judge 
what a more realistic rate 
should be. 


Racal to 
put Decca 
House 
on market 

By Robin Pauley 

RACAL, the radar and elec- 
tronics group, is to put Decca 
House on the market. No 
price has been attached to 
the property— on the south 
bank of the Thames opposite 
the House of Commons— -but 
it is expected to sell for 
between £7m and £9m. 

The building was Dacca’s 
headquarters before the fierce 
take-over battle earlier this 
year which resulted in Raeal 
acquiring the company for 
£106m. 

A spokesman for Racal said 
yesterday that Decca House 
has been under-nsed before 
the take-over because Decca 
bad sold its record activities. 

The accounts and sales 
departments of RacaJ-Decea 
Navigator and Racal-Decca 
Marine Radar will be moved 
from Decca House to New 
Malden, Surrey. 

The move will mean about 
80 redundancies among the 
300 currently employed at 
Decca House. The group 
recently axed 350 jobs in the 
marine radar, section. No 
more redundancies are 
envisaged within the group 
in the “foreseeable future.” 

“ It has been Racal’s policy 
since the early 1960s to 
organise itself on the basis of 
small- and medium-sized com- 
panies which operate as 
autonomous profit centres,” a 
spokesman said. 

“A key factor is that the 
directors, the sales, engineer- 
ing and production activities 
and other departments should 
be close to each other and 
capable of daily contact. 

“This creates an environ- 
ment of quick reaction to 
customers, sensible product 
planning and speedy solution 
of problems." 




FINANCIAL 
FORCE YOU 

HAVE 
OVERLOOKED? 



be would drive a Granada 2.3 
litre.” 

Mr. Privytok said it was the 
managing director’s decision 
and Mr. Brodie should discuss 
it with him. “But Mr. Brodie 
said be would not discuss this 
question with anyone. He said 
he was leaving the office and if 
the managing director would 
like to speak to him be could 
do this through his solicitors.’’ 

The tribunal continues. 



power station situated on the 
Left Bank or River the Krishma. 

•k 

Orders worth about £L5m have 
been received from toe Post 
Office by TREND COMMUNICA- 
TIONS, High Wycombe, a mem- 
ber of toe Phicom Group. A 
substantial part of toe business 
is for Trend's range of tele- 
printers. Other contracts are for 
telegraph testing and operational 
equipment. One £400,000 con- 
tract' placed wito Trend by toe 
Post Office is for receive only 
and keyboard send receive tele- 
printers for the Metropolitan 
Police.. These will be used to 
link Metropolitan Police areas to 
the centre of tbe police tele- 
communications network at New 
Scotland Yard. 

★ 

IDC, Stratford-upon-Avon, has 
been awarded a contract worth 
just under £lm by G. H. BETTIS 

actuators and controls 

to design and construct a new 
UK production plant at Fareham, 
::..mpshire. Work is expected 
to be .completed in spring 1381. 


CIBC is one of the top 50 banks in the world. 

With assets exceeding $50 billion, and currently 
$32 billion out on loan, Canadian Imperial Bank of 
Commerce is the 7th largest bank in North America 
and is one of the World's foremost financial institutions. 

It’s not only size that makes CIBC worth your 
consideration when you're seeking finance. 


It’s CIBC’s ability to raise loans quickly. 

Our considerable local knowledge. Our 
international flexibility in providing a M range 
of financial services. And our readiness to finance 
imaginative projects. Wherever you are in 
Europe . . . whatever financial service you 
require, CIBC should certainly be on your shortlist 


The finannial force you may have overlooked 


<i> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 

•Ffgarf Of ffw rmrrmgrre Court Toronto. Canada M5L1A3 

55 BitoopSgate,LondonEC2N‘3NN. Tel: 01-628 9858. Also in Birmingham, Amsterdam, Frankfort, Man, Ms andZnr&i 
Over 1700 hranchesin Canadaand offices throughout the world. 
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Steel urges 
more talks 
on centre 
party 

By Richard Evans, Lobby Editor 
MR. DAVID STEELE, Libert 
-leader, ' risked further party 
dissension yesterday when he 
advocated a continuing dialogue 
with potential members of a 
new centre party before the 
next General Election in an 
effort to find common ground. 

Most delegates at the 
assembly feel that Mr. Roy 
Jenkins and other Labour Party 
Right-wing dissidents are wel- 
come to join the Liberal Party, 
hut' they oppose the Liberals 
making any pacts with or con- 
cessions towards a new party. 
Mr. Steel, who has previously 
‘ sought to defuse the sensitive 
issue, yesterday repeated his 
controversial view that contact 
• : should be maintained actively 

—with -the Jenkmsites. - 

“ There is an obligation on'iis* 
to continue the dialogue. . . I 
think it essential that if it is 


PARTY PLANS CAMPAIGN TO CHANGE THATCHER'S POLICIES 

‘Rebellion’ against jobs loss 



BY IVOR OWEN. 

LIBERAL LEADERS plan a 
nationwide crusade against 
unemployment aimed at :> forcing 
the Government to adopt a pro- 
gramme of controlled reflation. 

Delegates at the Liberal 
Assembly in Blackpool yester- 
day overwhelmingly approved 
a resolution condemning the 
Government for allowing the 
total oat of work to exceed 2m 
and calling for the immediate 
injection of £2bn into the 
economy to finance capital pro- 
jects. 

They gave a standing ovation 
to Mr. Cyril Smith, the party’s 
spokesman oh industry and 
employment, who fiercely 
attacked the Prime Minister for 
persisting with policies which 
were eroding Britain's manu- 
facturing base and . threatening 
to cripple the entire economy. 

Mr; Smith warned Jhat with 
unemployment certain to climb 
still higher it will remain the 
dominant political issue in the 
period up to the next general 
election. 

He urged the Liberals to take 
their programme for combating 
unemployment to every comer 
of the land. 

The monetarist medicine 
being administered by the 
Prime Ministers, he said, was 


not a cure hut a poison. 

To a roar of approval, Mr. 
Smith insisted "the people 
should' rise and rebel.” 

The message from the 
assembly to Mrs. Thatcher, he 
said, should be, “ Maggie, you 
1 are not on." 

Mr. Richard Wainwright, the 
Liberal spokesman on Treasury 
and economic affairs, predicted 
that without a change in 
Government policy unemploy- 
ment could be as high as 3m 
by the end of 1981. 

He wanted Tory MPs from 
areas hardest hit by factory 
closures and redundancies to be 
' angled -out as special targets 
in' the course of the Liberal 
campaign. 

Mr: Wainwright argued that 
it was Mrs. Thatcher's critics 
on the Tory benches in the 
Comm ons who offered the most 
direct”route to securing" a major 
change both in the policies of 
the Government and its 
personnel. 

“ Already Tory MPs in the 
Midlands and the North-west 
are aghast at the consequences 
of their Government's policy,” 
he declared. 

Mr. Wainwright emphasised 
that over the past nine months 
the House of Commons select 




Smith: monetarist 

poison. 


committee on the Treasury and 
Civil Service^ — headed by Mr. 
Edward du Gann, chairman of 
the Conservative backbench 
1922 Committee — had been 
“unanimously critical” of* the 
Government’s Treasury team. 


" The most telling charge 
against Mrs. Thatcher and her 
Treasury Ministers is that of 
mounting incompetence,” he 
said. 

“The fist of major blunders 
is approaching the size of a 
Christmas mail order 
catalogue.” 

Mr. Wainwright claimed that 
the money supply was out of 
control and also the Govern- 
ment’s borrowing requirement. 

He dismissed the Govern- 
ment’s decision to issue a new 
indexed savings certificate for 
the over-60s as inadequate, and 
suggested that it was another 
example of the Prime Minister’s 
lack of confidence in her own 
policies.. 

Enthusiasm among delegates 
for the crusade against unem- 
ployment stopped short of 
adopting a Young Liberal 
demand for selective import 
controls. 

An attempt to introduce 
optional retirement at 55 for all 
citizens was also rejected. 

A warning from one delegate 
that the injection of £2bn into 
the economy would lead to still 
greater inflation was uncere- 
moniously squashed by Mr. 
Smith. 


Loser may fight 
on boilermakers’ 

BY JOHN LLOYD, LABOUR CORRESPONDENT 


THE EXECUTIVE council of 
the Boilermakers Union has 
declared Mr. James Murray the 
winner of a bitterly contested 
election for the post of general 
secretary, in which balloting 
irregularities were alleged by 
the two contenders for the post 

However, it is understood 
that Mr. Barry Williams, the 
other contender, is unhappy 
with the declaration, and that 
he has taken legal advise on the 
possibility of contesting It. 

Under union rules, Mr. 
Williams has'90 days in which 
to lodge an appeal to the 
union’s general council, which 
is largely made up of lay mem- 
bers. Thereafter, his only appeal 
is to the courts. 

Mr. Murray is to the right 


of the labour, movement, while 
Mr. Williams is a member of 
the Communist Party. - 

Mr. Murray said - . yesterday 
tbatthe decision to declare him 
the winner of the contest was 
taken at a meeting last Friday 
of the executive council, of 
Which he is Chairman. ' 

Mr. John Chalmers, the 
general secretary who retires 
towards the end, of this year, 
also, attended the executive 
council but made no comment 
-after., the meeting. . Mr. 
Chalmers has since begun a 
trip to. the U.S. and Japan. .. 

Mr, Murray .would not com- 
ment in detail on. the alleged 
irregularities, except to Say that 
all -of them, about 30 in number, 
were carefully considered. 


Mr. Murray’s Renfrew branch 
made 15- -allegations of ' irregif- 
lariti.es,. of which 14 . werp 
upheld,. While Mr. Williams's 
Liverpool 2 branch made nine; 
of which four were upheld. -V 
The effect of the council’s 
decision was to reduce the votes 
of both candidates but to 
increase Mr. Murray’s lead over 
Mr. W illiams from 128 to 40& 
Mr. Miuxay, 60, has been an 
executive council, member -for 
12 years. He "worked as a 
plater in the old Stevens Ship- 
builders yard on Clydeside and 
was a local official in the Clyde 
district for eight years. * 
He has already -been appointed 
by the union to take --Mr 1 . 
Chalmers’s seat on the TUCfs 
general council. 


Loan of £1.8m may Ayr dispute 

, . , threatens od 

prevent dock strike platform 


Strong call to reform farm policy 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


David Steel: “time is not on 
our side.” 

at all possible it ought to be 
before the next election.” 

His comments, in an TTN 
interview, brought an imme- 
diate response from Mr. Cyril 
Smith. MP for Rochdale. 

“ If he (Mr. Steel) chooses to 
talk about a pact before an elec- 
tion, he will have a very 
serious internal fight within the 
party” Mr. Smith warned. “It 
is a non-starter and a nonsense.” 

Mr. Steel was careful, how- 
ever, to place the onus for talks 
on a possible pact on Labour’s 
social democrats. 

"If need be, we shall act on 
our own but- if they want to 
Com eand join us, they must 
make up their minds. . . time is 
not on our side. I think they 
will have to decide soon." 

Mr. Steel’s main concern is 
to break the present two-party 
system by achieving electoral 
reform. He believes this could 
be best achieved by seeking co- 
operation from Labour Party 
dissidents and others. 

His difficulty, and the reason 
he must not place too much 
emphasis on the Jenldnsites. is 
that a breakaway Social Demo- 
cratic party might never be 
formed. 

If Mr. Callaghan, the Labour 
Party leader, wins his constitu- 
tional battle with the Left at 
next month's Labour Party con- 
ference and if Mr. Denis Healey 
becomes Party leader in the 
next few months, there will be 
every incentive for Right- 
wingers to stay with the 
Labour Party. The whole issue 
of a political re-alignment 
would then be shelved 
indefinitely. 


THE CONFERENCE .over- 
whelmingly approved a motion 
calling for the reform of the 
Coimnon Agricultural Policy 
and the scrapping of the inter-, 
vention price system, in spite' 
of strong opposition by the 
powerful agricultural wing of 
the party. 

However, as a concession to 
their critics, the backers of the 
motion dropped their demand 
that the Liberal Party should 
reassert its traditional belief in 
a policy of cfaeap food. 

The motion, which was 
heavily suoported by the Young 
Liberals. wants the intervention 
price system replaced with cash 
subsidies favouring smallhold- 
ings and' marginal farms rather 
than the large - commercial 
combines. 

It calls for EEC spending on 
agricultural support to be 
reduced so that it is no more 
than half the Community" 
budget. 

"The CAP by virtue of its 
inflexibility. injustice . . and 
inefficiency, is a major barrier 
to the economic and political 
development of the EEC,” it 
declared. 

It condemned across-the- 
board subsidies which go to rich 
and poor farmers alike on the 
grounds th*t this created 
art 'fiei. illy hish prices to the 
detriment of Europe’s low wage 


.earners. 

Moving the resolution, Mr. 
Pfafflp Truscott (Croydon South 
constituency), and a member of 
the National League of the 
Young Liberals, reminded dele- 
gates that a recent poll showed 
that 59 per cent of Liberals 
favoured their pulling out of the 
Community and only 38 per 
cent wanted Britain to stay in. . 

“The CAP more than any- 
thing else, has turned the 
British public away from the 
Common Market,” he said. 

If the Community moved to 
cash subsidies, it would be 
possible to protect small 
farmers without any commit- 
ment to buy up surplus pro- 
ducts. It would give incentives 
to farmers to produce the type 
of food the public wished to 
buy. 

This would make it possible 
to reduce import tariffs levied 
on food entering Europe. There 
could be little justification for a 
system which discriminated 
against . Third . World farmers 
and benefited the richer pro- 
ducers of Europe. 

An unsuccessful attempt was 
made by Mr. Gordon Heath, 
West Devon, to reject the sec- 
tion calling for the scrapping 
of intervention prices and the 
reduction of agricultural 
support 

He argued there was no 



Clement Freud: “Cheap food 
means bankrupt farmers.” 

evidence to suggest that farm 
prices were artificially high, or 
— if they were — that across- 
the-board subsidies were 
causing it 

Mr. Heath’s amendment was 
supported by Mr. Clement 
Freud, MP for the Isle of Ely, 
who said: “ Cheap food is some' 
thing which Liberals should not 
be any part of. Cheap food 


means bankrupt farmers, raped 
land and greater cruelty to 
livestock.” 

But he made the distinction 
between cheap food and cheaper 
food. Liberals had the right to 
advocate lower food prices, 
particularly in view of the large 
profits made by middlemen and 
retailers once the food left the 
farmer. 

Mr. Geraint Howells, MP for 
Cardigan and the party’s 
agricultural spokesman, agreed 
that the present CAP was 
inadequate, and predicted that 
unless it was drastically 
reformed, it would disintegrate 
within the next three to five 
years. 

There was applause when he 
said that surpluses should be 
sold off cheaply to the elderly 
and the needy rather than to 
the Rusians. , 

Nevertheless, he said that the i 
party should not try to draw 
up an alternative agricultural 
policy in the space of a short 
conference debate. Therefore, 
he urged that the motion should 
be referred back to the party’s 
agricultural panel for further 
consideration. 

The reference back was 
rejected by delegates after Mr. 
Truscott condemned it as an 
attempt to kill the original 
motion by stealth. 


THE GOVERNMENT, faced with 
the possibility of a national dock 
strike next week, agreed yester- 
day to lend a further £LSm to 
British port employers to help 
them out of their financial diffi- 
culties. 

Ministers have made clear 
that the Government believes it 
has no role to play in the dis- 
pute over redundancies between 
the Transport and General Wor- 
kers Union and Liverpool part 
employers. 

But the move yesterday indi- 
cated clearly its hopes that the 
National Docks Labour Board, 
meeting in London today, will 
agree to channel some if not all 
of tile new money to Liverpool 
in order to increase severance 
pay for dockers. 

The Liverpool dispute-over 
threats to place 180 redundant 
dockers on the Temporary 
Unattached Register instead of 
keeping them under paid 
employment as surplus labour 
—hinges on the insistence of 
the local port employers that 
they cannot afford to increase 
their load of surplus labour. 

It is hoped that if higher 
severance pay can persuade 
more Liverpool dockers to leave 
the employers' books, tbe em- 
ployers’ problem will be 
relieved and a formula may be 
fonnd for settling the dispute. 

The port wants to cut itsdock 
labour force by 635 through its 
severance scheme. But so far 
only 235 have taken up the 
offer of £8,500 and unions have 
claimed the amount is not high 


enough. 

Mr. James Fitzpatrick, chair- 
man of the National Association 
of Fort Employers and chief 
executive of the Mersey Docks 
and Harbour Company, met 
Department of Employment 
officials yesterday. Afterwards 
he described the Liverpool sur- 
plus as “hidden unemployment” 
which had cost £12m in the 
first half of this year. 

Mr. Fitzpatrick was with other 
members of the National Docks 
Labour Board which yesterday 
asked the Department of 
Employment to increase the 
Government’s lending up to the 
maximum statutory borrowing 
limit fra: port employers of 
£10m. 

The meeting was said not to 
have discussed the particular 
problem in Liverpool, where 
dockers employed by T. and J. 
Harrison stevedoring company 
and Bulk Cargo Handling Ser- 
vice are expecting to be made i 
redundant. 

Under the National Docks 
Labour Scheme dockers cannot i 
be made redundant as such, j 
although employers have a 
statutory right to place them on 
the Temporary Unattached 
Register which would pay them 
£55 a week. 

The TGWU will decide next 
Monday whether to call a 
national docks strike because it 
claims that the Liverpool 
employers are failing to honour 
an understanding that the 
register was not to be used 
except for disciplinary purposes. 


DEBATES SHOW DICHOTOMY INSIDE THE PARTY 

Descent of seaside fog 


Talbot wins acceptance 
of 18 -month pay deal 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


Whitehall 


cuts hit 
Blackpool 

GOVERNMENT cuts are threa- 
tening to destroy the heart of 
Blackpool, the town's Liberal 
councillor, Mr. Chris Hayworth, 
told the assembly. 

He said Blackpool was the 
victim of a “creeping seedi- 
ness.” “ Redundancies, closures 
and short-time working have re- 
duced Blackpool’s intake of 
visitors to a mere trickle,” he 
said. 


IN THE policy booklet for 
this week’s Liberal assembly, 
Michael Meadowcroft, the 
conference chairman, boldly 
-declares that the first duty of 
any political party is to make 
clear the type of society it 
wants. 

He then cannJly hedges his 
bets by adding the caveat 
that it would not be “ prac- 
ticable to outline the precise 
structure of a Liberal society 
since of Its very nature it 
would be open, dynamic and 
subject to constant change 
and evolution.” 

This haziness surrounding 
tbe precise nature of the 
Liberal alternative was 
rapidly demonstrated on tbe 
first day of tbe conference at 
Blackpool yesterday. 

Events started boldly 
enough with the incoming 
Liberal president Richard 
Holme dedaring that the 
electors once more recognised 
the polodes the Liberals 


stood for and the party was 
in a position to “ride that 
flood to victory.” 

Within minutes, however, 
the fog descended once more 
and Mr. Holme was taking us 
through a long list of Liberal 
obsessions such as alcoholism, 
tranquilisers, pollution, 

shoddy goods and overflowing 
rubbish bins. 

The opening debate, on the 
Common Agricultural Policy, 
gave further illustrations of 
the dichotomy within the 
party. One group, mainly con- 
sisting of Young Liberals, 
wanted to reform tbe CAP In 
order to bring down food 
prices to tbe consumer. This 
was stolidly opposed by a suc- 
cession of robust farmers who 
were only too anxious to main - 
tain farm incomes. 

Delegates then moved on to 
the much-heralded debate on 
unemployment where the 
main Item was the topical 
motion put down mainly at 


the instigation of Mr. Cyril 
Smith, the party’s employ- 
ment spokesman. 

Among other desirable ob- 
jectives this calls for an extra 
£2hn to be raised for capital 
spending by means of an in- 
dexed linked national savings 
scheme. 

Naturally enough, most de- 
legates were in favour of this 
largesse. 

Then came an event which 
delegates had been waiting 
for as Cyril Smith clambered 
up to the rostrum. He bluntly 
declared that there was 
“nowt” In any of the criti- 
cisms of the motion. 

“Don't let’s us have any 
rubbish about not being able 
to afford If,” he boomed. 

The trouble was that he 
said almost “ nowt ” about the 
details of the motion but, like 
the fat boy in Pickwick 
Papers who wanted to make 
“ yer flesh creep” came out 
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with a list of horror stories 
about the way Mrs. Thatcher 
was slowly poisoning the eco- 
nomy. 

Anyway, it was the sort of 
rumbustious stuff that the 
delegates wanted to hear and 
they gave him a standing 
ovation. 

The conference then re- 
turned to the world of 
Tweedle Dum and Tweedle 
Dee. The question was 
whether or not the Liberals 
should abandon their tradi- 
tion^ espousal of free trade 
and introduce import controls. 
Yes, said the National league 
of Young Liberals in one 
motion. N, said the Croydon 
Soath constituency party In 
In another. 

In view of these events the 
weekend MORI opinion poll 
which showed that Liberal 
voters were in a state iff con- 
fusion over party policy be- 
comes more explicable. 

Proposal 
for free 
travel 

MR. DAVID ALTON, MP for 
Edge Hill, called for free travel 
on local buses and trains 
financed through income tax. 

The scheme, he claimed, 
would halt fare Increases, 
encourage people to use public 
transport and reduce the 
bureaucracy of concessionary 
fares. 

But Clement Freud, MP for 
the Isle of Ely. said the idea 
was “ nutty ” and warned it 
would create chaos on peak- 
hour services. 

“ To make local passenger 
transport free would -be a 
massive subsidy for the rich,” 
he said. “ This idea would con- 
tribute nothing in dealing with 
problems of public transport.” 

Mr. Alton retorted: “If It’s 
good enough for MPs to have 
I free travel it’s good enough for 
everybody." 

He said that £lbn of the 
£2.5bn public transport bill is. 
already met from public funds. 

If the entire scheme were 
paid through taxation it would 
add 3p to the basic ‘ rate, or 
even less if resources- were 
diverted from motorway 1 
construction. 


BY GARETH GRIFFITHS 

TALBOT UK unions have 
formally accepted an 18 month 
pay agreement which will put 
tbe company at the end rather 
than the beginning of tbe motor 
industry payroll nd 

The deal covers 12,000 
| workers at Talbot plants and 
wiM be backdated to July T. 
Production workers will receive 
an initial increase of 8 per 
cent and stalled workers 12 per 
cent. Roth groups of workers 
vilJ be raid an extn 7 per cent 
from March 1, 1981. Original 
union claims had been for 20 
to 25 per cent increases. 

Talbot said the agreement 
will mean that production 
workers’ weekly wages win 
increase from £83.30 to £90.50 
and then to £96.34. Skilled 
workers’ wages will rise from 
£90.50 to £100.91, and to £107.98 
in March. 

The company said holiday 
entitlements at the various 
plants have been rationalised 


and there is to be no change 
in working conditions. .Talbot 
has 11,500 workers on short 
time. 

Talbot took a tough stand la 
tbe last pay round, and had ex- 
pected the deal to go through; 1 
There has been no evidence of 
militancy in Talbot factories 
although the majority of 
workers at Stoke voted 1 against 
acceptance. 

Shop floor officials have said 
union agreement recognises the 
poor position of the motor 
industry. 

• Engineering workers at 
Vauxhall’s Ellesmere Port plant 
have voted to reject the com- 
pany’s 8 per cent offer. The 
meeting of the Amalgamated 
Union of Engineering "Workers 
was poorly attended. Both the 
AUEW and the Transport and 
General Workers'' Union have 
now voted against the offer, 
although the Dunstable plant 
has accepted the deal. 


Clothing employers call 
for simpler bargaining 


BY GARETH GRIFFITHS 

CLOTHING INDUSTRY em- 
ployers have told the National 
Union of Tailors and Garment 
Workers that the present bar- 
gaining system needs extensive 
rationalisation and that the 
seve ral pay agreements in the 
| industry should be amalgamated 
into one deaL 

Talks between the 117,000 
strong union and the British 
Clothing Industry Association 
broke down on.. Monday after 
an employers’ offer of 7 per 
cent on minimum rates to be ' 
paid from January L 1981. 

Negotiations are complicated 
by the fact that different sec- 
tors of the clothing trade have 
different settlement dates: the 
first is due this month and the 
bulk come in October. The 7 


per cent offer did not include 
any backdating. 

The offer would take mini- 
mum rates to about £1.33 an 
hour. The union wants increases 
in line with the inflation rate, 
an improvement in holiday en- 
titlement to four weeks, and a 
reduction in working hours 
from 40 hours to 38 hours. 

Mr. Alec Smith, its general 
secretary, described the offer as i 
derisory. Fresh talks have been j 
planned for September 18. 

The five separate settlements 
in the clothing industry are 
usually similar and affect 

180.000 people. 

The NTJTGW says the industry 
has lost 23,000 clothing jobs and 

30.000 workers are on short 
time. 


By Our Labour Correspondent 

A two-week-old strike at the 
; Ayrshire Construction yard* 
"Hunterston, Firth of Clyde,’ 
threatens the future of a £60m 
oil platform* under construe-" 
tfon for Phillips Petroleum.- : 

Police arrested 48 pickets at 
the yard "yesterday. The 
pickets were charged - with 
public-order offences. Strata 
Clyde . police said the arrests 
were hot made to limit the 
number of pickets but because 
pickets allegedly obstructed 
a private road. . .-i 

The action Involves. 900. 
workers, - mainly members of 
the Boilermakers’ Union add 
"the General and Municipal 
Workers’ Union. They walked 
oat two weeks ago, alleging a 
breach of safety regulations 
by the yard's management 

Earlier this Week, shop- 
stewards said the workers 
were prepared to return only 
if the management withdrew 
a circular which mentioned k 
record of bad industrial rela- 
tions at tbe yard. 

Last .week the men rejected 
GMWU - and Boilermakers’ 
Union appeals to return to 
work. Mr. James Hflne, 
genera] secretary of the Scot- 
tish TUG, has also asked the 
strikers - to return, saying 
Phillips might take the half- 
finished, platform .-away finn 
the yard if work did not je- 
starL 

Phillips said yesterday that 
progress on the platform was 
“ under review.” The company 
said the .last date steep for 
the platform's completion 
was spring, 198L It would not 
say if that date- eeald be ad- 
hered -to. The platform is due 
to go into service in the • 
Maureen field In the North 
Sea. ' . • •• 


Councils 
agree to 
arbitration 

By Our Labo ur Staff 
EMPLOYERS of 500,000 local 
authority, white collar staff 
agreed ‘‘reluctantly’* yester- 
day to go to arbitration on 
their 13 per cent pay offer. 

They told negotiators In 
the National and Local 
Government Officers’ Associa- 
tion, however, that councils 
could not finance a "higher 
settlement. Any increase 
above 13 per cent would lead, 
to job losses and serious cuts 
in local authority services, 
they said. 

Under national joint coun- 
cil rules, arbitration can be 
initiated by either side with 
agreement from the Employ- 
ment Secretary and the 
results are binding. An arbi- 
tration panel is expected to 
be formed by the Advisory, 
Conciliation and Arbitration 
Service. 

A special delegate confer- 
ence of union members deci- 
ded to go to. arbitration on 
their 20 per cent claim at the 
end of last mo nth. 

Mr. Hike fitiek, the union's 
negotiating officer, said arbi- 
tration “ wag a defeat for our 
negotiating machinery. 

“It should have been pos- 
sible to negotiate a settlement 
for loeal government staff 
without recourse to arbitra- 
tion. 

“Wen over 90 per cent of 
the working population has 
been able to come to nego- 
tiated settlements In the 
1979-80 pay round,” he added. 

“ The net effect of these 
agreements Was to add more 
than 21 per cent to the 
national earnings figure.” 

It Was against this : back- 
ground tiiat the employers’ 13 
per eenf offer should be seen. 


Farmworkers quizzed on cost of living 


BY GARETH GRIFFITHS 

THE FARMWORKERS union 
has asked its 80.000 members to 
fill iu a questionnaire on their 
cost of living, to collect infor- 
mation for pay negotiations 
starting next month." 

The questionnaire, published 
in the National Union of Agri- 
cultural and Allied Workers’ 
Union’s magazine yesterday, 
asks about the price of various 
basic groceries. The union wants 
the information to prove its 


claim that living expenses are 
higher outside the towns. 

Mr. Jack Boddy, .the union’s 
general secretary, said he 
wanted evidence to present to 
the Agricultural Wages Board. 
“One of our strong arguments 
will be that as wen as the gap 
between farmworkers* average 
earnings and those of industrial 
workers, our members' spend 
more for the weekly shopping 
because of where they live,"' 


*nie union has pat in a pay 
claim for a “very substantial 
increase" which' officials esti- 
mate is worth 130 a week. The 
claim also demands new over, 
time rates and a reduction in 
the working week from 40 to 85 
hours. - 

The minimum rate for farm- 
workers is £$s a week- -and 
applies to 150,000 farm workers 
in England and Wale*. - -: 
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RADIATOR cooling; fans have 
long been , a problem,, .and a 
fuel waster, for motorists and 
-automobile engineers alike; of 
-fixed blade pitch and running 
at an invariable . ratio to -the 
-crankshaft, they move too much 
air or .too. little in relation to 
the ambient temperature and 
often make more noise than a. 
.well-tuned engine. 

■ To meet this problem Quin- 
ton Hazell has . developed and 
manufactured the Thermofan, 
which applies in reverse the 
well-tried principle of the 
-variable-pitch aircraft or marine 
-propeller. 

The Thermo fan is continu- 
ously driven by the engine belt 
and easily fitted . to standard 
pump mountings, requiring no 
more space than a conventional 
fan. But it is sensitive to 
temperature, and the variable- 
• pitch blades draw air • through 
‘ the radiator at' a rate needed to 
maintain an efficient engine 
temperature. 

This fiexibility In operation. 
QH claims, ensures a. rapid 
warm-up from cold and a mini- 
mum take-off of power -under 
ait conditions. . 

- When the -engine needs no 
cooling air through the 
radiator, the seven Thermo fan 
blades automatically take up a 
low-pitch position, on their axis, 
resulting in a significant.' reduc- 
tion in fan noise and' petrol 
consumption. As the heat under 
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the bonnet rises with the 
radiator temperature, alternate 
rings of different materials in 
the fan hub, including acetal 
resin, which has a high 
.coefficient of expansion, rotate 
and turn a series of simple 
■ cams which change the pitch of 
the hlades. 

The airflow drawn through 
the radiator is thus increased 
to the extent required to main- 
tain an efficient operating 
temperature. As the engine 
-temperature falls the Thermo- 
fan blades revert to the low- 
pitch position. 

The effectiveness of the S&n 
is therefore related directly to 
the cooling needs of the engine. 
QH also claims that there are 
none of the disadvantages of 
steep temperature graph 
gradients associated with the 
intermittent fan operation, elec- 
tric or viscous, that has hitherto 
been the most commonly used 
alternative available to engine 
designers. 

Tests have registered noise 
levels less than half those of the 
standard fan fined to the BL 
Marina, QH claims, and in a 
typical speed range the shaft 
horse-power absorbed is 
reduced by up to 60 per cent 

The Thermofan is likely to 
cost about 15 per cent less to 
install than temperature-con- 
trolled viscous-drive fans and 
about the same as viscous- 
coupled fans which do not have 
temperature control, says QH. 


# PROCESSING 

Makes 
marks at 
little cost 

COSTING ONLY £180 is a hot 
blocking machine for marking 
instructions, numbers, etc., on 
plastic, cardboard and leather, 
described as a lower priced unit 
for a high production output., by 
maker Technical Marking 
Systems, Westfield Terrace, 
Sheffield (0742 77951). 

It incorporates special dies 
with thermostatically controlled 
heating elements effecting an 
indented mark achieved with 
the combination of pressure and 
temperature. 

The stroke of the marking 
head is fixed but can be made 
adjustable, as can the depth of 
the characters which can then 
be applied to the component 
surface. 

Available either bench 
mounted or pedestal, the 
machine works in conjunction 
with special jigs and fixtures to 
achieve production output with 
the minimum of delay and is 
said to be ideally suited for 
applications on automobile com- 
ponents and domestic appliances 
and in the printing and general 
engineering industries. 

Basic design lends itself for 
use in conjunction with hot foil 
marking by inserting a manual 
nr fully automated foil feed 
arrangement. 

This same company has also 
launched an entirely new 
chemical marking kit which has 
been specially designed for 
applying stress-free marks, 
faithfully and diligently, to 
ferrous and non-ferrous 
materials in a matter of seconds. 

It promises numerous 
applications, says the maker, in 
industrial concerns involved in 
the manufacture of engineers’ 
cutting tools, gauges, etc., in 
production, inspection and sub- 
assembly. 


LIGHTING 


Shedding light on lampmakers’ dilemma 


IN AN aimnsphcre of unease 
containing much talk of over- 
capacity in the lamp industry 
and of dunipms from hehind 
the iron curiam. West Ger- 
many’s leading manufacturer 
Os ram Gmbn has followed 
Thorn. .Sylvan ia and Philips 
with increasing promotional 
effort aimed in the main at 
raising sales of its recently 
introduced shin lube energy 
saving fluoresreni lamps. 

Osram GmbH, a subsidiary of 
Siemens, Has a turnover of 
about £350m and has a daily 
output from its European plants 
of about 250.000 lamps a day 
which, it claims, is about twice 
that of UK leader Thorn Elec- 
trical. It has no connection 
with Osram-GEC in the UK. 
the relationship having been 
severed after the first world 
war. The company became 
wholly owned by piemens two 
years ago when GE of the U.S. 
and AEG sold their equity. 

In the UK the Osram GmbH 
subsidiary is Wotan Lamps with 
offices in London SWiS and 
although the UK market share 
is only 4 to 5 per cent, Wotan 
managing director Ernst 
Brueggemann has been able to 


double the turnover in the last 
three years 

In world terms however, 
Osram GmbH claims to be num- 
ber four behind GE (USA), 
Philips and We^tinehnuse. It 
now has a ton! of 2R production 
centres of which ion are in 
West Germany, and employs 
36.000 people. 

The new fluorescent lamp 
products that Wotan has been 
introducing into the UK under 
the name Maxilux have marked 
similarities in the reduced 
diameter tubes using new phos- 
phors announced in recent 
months by other makers. Tn 
fact, they are all based, it is 
understood, on the same Philips 
patent employing a mixture of 
red. green and blue phosphors 
similar to that used in colour 
television. Coupled with a 
change of tube gas. these have 
the overall effect of maintain- 
ing the "fle-luxe ' warm, natural 
light spectrum normally 
obtained only ai expense of 
efficacy, while in fact increasing 
the efficacy to over 90 lumens/ 
watt. 

For the same nominal light 
output this means that the 


power consumption Is about 10 
per cent less. 

But what Osram fears, as do 
fhe other makers offering this 
kind nf product, is that the 
premium price demanded (due 
partly to the high cost of the 
rare-earth phosphors) will not 
be properly balanced by poten- 
tial users a^ninst the reduced 
electricity bills over the life of 
the lamp. 'Although all the com- 
panies admit that industrial and 
domestic educational strategies 
are needed, they all seem 
reluctant ai the moment to ear- 
mark funds. 

The principal point they make 
is that the first cost of the lamp 
is not a highly significant 
element in the total lifetime 
cost. They argue that over that 
lifetime the electrical energy 
element of the cost can be 10 
timps greater than the capital 
cost so that a greater lamp price 
has much Jess effect than 
increases in efficacy. Thus it is 
claimed that although the new 
lamps cost three times as much 
as the old ones, they pay off in 
the end. 

But a problem remains: 
wholesalers and users have to 
he aware and convinced of this 


argument and then they must 
be in a position to deploy the 
high initial capital. 

Meanwhile, growing over- 
capacity and alleged dumping 
by East European countries 
(Poland, Hungary and East Ger- 
many are quoted by Osram J are 
tending to depress prices, parti- 
cularly of tungsten filament 
lamps. As a result, manufac- 
turers in high wage countries 
such as West Germany are 
haring continually to improve 
productivity, even with the 
availability of "guest* 1 workers. 

Osram claims considerable 
success in increasing through- 
put while maintaining high 
quality standards. For tungsten 
filament lamps for general ser- 
vice, multi-station “carousel” 
machines have been linked for 
continuous running so that 
bulbs from the glass supplier 
are literally tipped into a 
hopper at one end while 
finished, boxed and crated pro- 
duct emerges at- the other, ready 
to put on a lorry. 

But more and more attention 
is being paid to economic pro- 
duction of fluorescent tubes to 
meet a market which in 
Western Europe alone amounts 
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known for quality 



Holland. Hannen 
& Cubitts Limited 


to 220m lamps annually, grow- 
ing at four to five per cent per 

annum. 

The stakes are considerable 
however, a new line of the kind 
about to be put in by Osram at 
the Augsburg plant to make the 
new breed of tubes will cost in 
excess of £7m. 

For the future, the company 
will introduce in the next three 
or four months a circular 
fluorescent tube (essentially a 
normal unit formed into a 
circle). It can be plugged 
straight into a light fitting, will 
give the light of a 75 watt fila- 
ment bulb but will consume 
only 25 watts. But it will cost 
15 times as much as the bulb. 
Philips has made similar 
announcements recently. 

GEOFFREY CHARUSH 


• QUALITY CONTROL 

Measures metal fatigue 


Spray booths come in DIY kits 


CUSTOMERS INVOLVED in 
wet spraying applications and 
needing the use of dry filter 
spray booths can now collect 
their selected units from a 
factory which; produces a range 
of booths offered as do-it- 
yourself assembly kits. 

These comprise-. galvanised 
■ steel panels which create 
canopy sides - and a . pre- 
assemhled Alter unit with ex- 
traction fan. 

Obviou^ advantages of money 
and time saving result from 
4his cash and carry .method, And 
there is no need for trained 
personae! to erect the- booths on 
customers* chosen sites, says 
Mindoa Engineering (Nottm.), 


Brookhtll Road, Brookhill In- 
dustrial Estate, Pinxton. Notts. 
(0773 810034). 

Connection to extraction 
ducting is simplified by a re- 
designed fan assembly in which 
the discharge is circular (600 
mm diameter) and vertical — 
spray booths normally have a 
horizontal rectangular discharge 
which requires -further tailor- 
made ducting to fit factory duct- 
ing. 

- Special characteristics in- 
volved in the booths include a 
-full width disposable paper 
filter across the rear panel and 
a new design of fan with an . air 
flow of- jL27 metres a second, - 
said by the company to be well 
above the requirements of 


currrent health and safety 
legislation. 

Available in a standard range 
of sizes from a working width 
of 1115 mm to 7320 ram. most 
popular booth size is with a 
working width of 2210 mm. 

Of importance to customers 
siting booths against a wall or 
in a restricted corner of 
premises is benefit that access 
is needed from only one side 
to remove the fan for main- 
tenance. 

Optional extras include gosh 
interior lighting comprising 
twin fluorescent tubes behind 
wire glass which undips for 
easy cleaning. Also available is 
a hanging ’rail for components 
to be sprayed. 


EQUIPMENT DESIGNED to ac- 
curately simulate and measure, 
in real-life situations, the joint 
actibn of major and minor load- 
ings on fatigue crack formation 
and growth on high technology 
materials has just been an- 
nounced by I astro n. Coronation 
Road, High Wycombe. Bucks 
(0494 33333). 

The 1500 series Major/Minnr 
cycling system is claimed to be 
the first of its kind in the world 
and is intended for use with gas 
turbine materials, nuclear power 
materials, roller hearings, and 
any other material or com- 
ponent with a high frequency 
loading pattern. 

It consists of an elect ro- 
dynamic shaker which produces 
high frequency cycles and a 
standard Instron hydraulic test- 
ing machine which simulates the 
major low frequency loading. 

Although both of these com- 
ponents are now standard in 
most material testing opera- 
tions, the difficulty of combining 
them has never before been re- 
solved. 

Thus, the key component in 
this equipment is a specially 
developed unit which transmits 
the tensile or compressive load 
from r'ne actuator while allow- 
ing high frequency movement of 
the shaker table — effectively 
isolating the two loading 
elements. 

Control of both elements is 
integrated through a central 
console which provides inde- 


pendent control of each, but 
with synchronisation between 
them. 

The strain-gauged load cell is 
DC excited io order to ensure 
accurate measurement well be- 
yound the desired operating 
frequency, says the company, 
and compensation is also made 
for inertia errors caused by the 
mass or grips between the load 
cell and workpiece and by the 
acceleration of the workpiece 
itself. 

The workpiece to be tested 
determines the actual frequency 
ranges covered. Its stiffness, in 
particular, will influence the 
choice of frequency over which 
desired dynamic force can be 
achieved. 

Developed as a result of re- 
cent research which established 
— for the first time — that fatigue 
was caused not just by low fre- 
quency major cycles, but rather 
by tbe combined effect of low 
frequency loadings and vibra- 
tion-induced high frequency 
cycles working in concert with 
them, a typical application of 
the system will be testing of 
materials for gas turbine aero 
engines. 

Here, to simulate the oper- 
ating conditions as closely as 
possible, the minor cycle fre- 
quency is made to correspond to 
the engine speed. This requires 
frequency in the band of 200-600 
Hz which is outside the range 
of normal materials testing 
machines. 

DEBORAH PICKERING 
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EVERY TUESDAY 
AND THURSDAY 
£25 

per single column 
centimetre — Min. 3 curs 

Copy must be submitted 
in writing 



KAQEtf ARE RECOMMENDED TO BIKE JWWHtttfE WKtftSSWMt ADVKE BEFORE ENTBUNG OttO COMMIT 


For information 

on rates, sizes and space 

availability 

contact: 

John ‘Wisher 
Financial Times 
10 Cannon Street, EC4P 4BY. 
01-243 5161 


<*"J r* 




Hi ghlan d Regional Conncfl 
Scottish Tonrist Board 
Hi ghlands & Islands Development Board 

Applications are invited from prospective developers for n 

HOLIDAYVI11AGE 
OUTDOOR 
HOUD AY CENTRE 
MARINA 

AT BALLACHULISH 

LOCHABER 

TTieffi|hlandRegioiiad&gicfljrqg^BtoleMe^ ^ 

Loch Lev en for the development of a holiday village. The site is 
located on the A82 Glasgow-Inverness Trunk Roan 13 miles 
southof Fort William, ft is situated ina spectacular position 
ideally suited fora variety of outdoor recreational activities 
and with easy access to the Glencoe ski area in winter. 

The site will be provided with main services by the 
Highland Regional Council Requestsforfinancial assistance 
will be considered by the Scottish Tourist Board or Highlands 
and Island s Development Board as appropriate. 

Thesite projects into LochLevenandhas been 
landscaped by the Scottish Development Agency.. There are 
two harbour inlets eithersideof the area raivisaged for the 
main development and it is anticipated thalprpposalswillbe 
based on 

* a hofidayvillage including approximately 86 self-catering 
villas; restanrant/coffee shop; public honse, shopping 
units. 

* an outdoor holiday centre with accommodation for 
approximately 60 visitors together withlaunchlngand 
mooring fadlities for associated smallcraft; a boat 
maintenance facility (west harbour) 

* bartMng and floating moorings for an initials vessels 
approximately in theeast harbour. 

Anumber of visitor attractions are already scheduled 
for the site including a Tourist Information and Visitor Centre, 
CarFark, Craft Workshop; tenders will be invitedby separate 
advertisement for Interpretative development of the nearby 
former slate quarry. 

Enquiries are invited for the development of whole or . 


C of the site. 


Jovember, 1980. 
applicants will then be re quiredby31stMarchl981.Evidence 
of floanrial standing will he taken into account as will a proven 
track record in this field. 

AH enquriesconcerning this major development 
rtnnityto: 

! Director of Development 
Highland Regional Council 
GJennrquhart Road Inverness 
Tel: Inverness 31121 Telex: 75313 

Interested parttegwfll be sent a amp Ie tedev Bk iiBnBrtbrietlii dt dnigdetailg of 

tflst^p^nnnTy fin^ny jalaM^ anrpaTf^flahtefnynRTRimrilTrnR: 


STOCKBROKING 

ANY MEMBER(S) OF THE STOCK EXCHANGE 
CURRENTLY RECEIVING LESS THAN 50% 
COMMISSION should seriously consider talking to 
our clients. They offer a 50% return commission and a 
tailor made scheme to suit an individual or a group of 
individuals. 

Interested principals should contact: 

David Robinson of 
Spicer and Pegler 
Management Consultants, 

St. Mary Axe House, 

56/60 St. Mary Axe, 

London EC3A8BJ. 



HAVE YOU A PROBLEM? 

Are you Sn petro-chemlcal, gas. all or marine c Ml engineering 
in die UK or overseas? 

— PERHAPS WE CAN HELP — 

VVa are a specialist Mechanical Engineering Company with experienced 
teems of Coded end Plater Welders; Mechanical and Pipe Fitters: Test 
Operators: Instrumentation Electrical find Pre-Oommreaiomng personnel, 
etc., with our own- equipment. 


Telephone Jade ProBert* 
Burgh Heath 608 12 


NUNGRUN LIMITED 
12 Cartons Lane 
Tadworth, Surrey 


VINEYARDS 
NAPA VALLEY 
CALIFORNIA 

Invest in vineyards in one of 
the finest wine producing areas 
of the world. Excellent returns 
and* capital appreciation. Prin- 
cipals only. 

Write Boa F. 13097 'Financial limes 7 
10 Cannon Street. EC4P 4BY. 


INVESTMENT BOATS 
We are boatbulldcrs ana have a lum- 
ber or Investment boats, from £11,000 
to £14.500, lor immeoiat* sale and 
for the 1 981 season. Uo to five year 
operating agreements available giving 
good Investment return and possible 
cue advantages. 

Write lor details tet _ 

THE CANAL, & RIVER CRAFT Co. Ltd. 

Pembroke Lodge. Beamslev. 

Nr. SMpfeon N. Yorkablre. 


IBM ELECTRIC 
TYPEWRITERS 

Faaory reconditioned and 
guaranteed by IBM. 

Lasse 3 years from under £E weakly. 
Rem IBM typewriters from E26 
par month Inc. full service. 

Tel: 01-397 9499 


ARE YOUR COMPANY’S 
PROMTS IN EXCESS OF 
£50fi00 PER ANNUM ? 

If so. you should contact us for 
details of a new Revenue Approved 
Tax Savings Schema. Our- schema 
can also faa used to reclaim tax 
paid in previous tax years. Applic- 
able alao to self-employed and 
partnership eamlnga In excess at 
£50.000. Air applications 'wifi be 
dealt with in the order in which 
they are received as this Is a 
limited offer. 

For further details would principals 
please wrlte-UK — - . • - - 

Mr. P. Hogan, A. Allan Pbtanelal 


tend 


img ser 
Street. 


M a nchest e r Ml. 8DF. 


Non Executive Director 

Chief -Executive of profitable 
private group seeks additional 
stimulation by helping to solve 
financial . aod management 
problems- 

W rite Bo* F.1290. Financial Times. 
10 Cannon Street. EC4P 4BY. 


ELECTRONIC 
MANUFACTURING CO. 
with precision engineering subsidiary 
bMCd S. England. Turnover £ 750 , 000 . 
Good management beam, wctl^calpoed 
modern factories producing quality 
net Weil established **P«t mar- 
seeks financial suunort. Would suit 
overseas company looking for UK base 
and production e*p* 

aCQDu 

Prl»cJL_ 

Financial . 

EC4P 4 by. 


prodtt 
bat u 


FOR SALE 

ALUMINIUM ALLOY FOUNDRY 

As a going concern with order book 

Lease+idd modern factory (over 130,000 sq. ft. in 8 acres) with- 
985-year outstanding Jesse. Specialists in high and low pressure 
also sand casting backed by . good trade name. Located close 
to M4 in Glamorgan. Capital granr ( 15% minimum available). 
Good labour supply- 

Replies are invited from interested companies. 

Write Box A.7292, Financial Times, 10 Cannon Street, EC4P 4SY 


CASH IN ON YOUR SUCCESS 

Would you like to sell a preferential interest in your 
company FOR CASH and still RETAIN 100% EQUITY and 
100% control? 

We act for an old-established institution seeking investments 
of £250,000 upwards on this basis in established, successful 
companies with pre-tax. profits of £250,000+ and net tangible 
assets in excess of £750,000. 

Principals only should . WRITE to me personally for full 
details without obligation. 

Managing Director (ref FSA) 

-AckriU, Carr & Partners limited 
Tricorn Hesse, Five Ways, Birmingham B16 8TP 

(We regret no telephone enquiries can be accepted ) 


NEW BUSINESS 

If your Company is making new products, processes or technologies 
for profitable international exploitation . than our specialist services in 
ncfinotogy bawd business development are geared to your needs. 

New product and technology search end marketing undertaken in * 
wide variety of Industries and covering Europe and North America plus 
wMe range of licenses end joint venture opportunities .available for sale 
through nor association with the Control beta Corporation World tach 
(7a ca bras end other major licence, sources. - Contact: 

Dr. Derek A. Newton, Chairman, 

SPA TECHNOLOGIES LIMITED, 

31 Warwick Street, Leamington Spa, Warwickshire. England. 
Tel: 0926 39393/4/5 Telex: 31 1932 


Elektra Beckum 

is an international company 
with established links In many 
market places including D1Y, 
Building, Hardware. Engineering. 
Local Authorities etc. 

The German manufactured products 
an Joy a reputation tor quality, 
reliability and value for money. 

The UK market is expanding, sales 
have doubted In the lent 12 months 
to e'£2m level. To meet this 
demand, new progressive dis- 
tributors are required to satisfy the 
existing growth end exploit new 
market opportunities, resulting from 
a fully co-ordinated marketing 
plan. 

principals interested in the 
poesrfbiWries. of a dealership should 
contact J- O’Connor. Managing 
Director, to discuss the broader 
opportunities end implications. 
Interested parties could see the 
company end products on Stand 
No. 138 art tire Hardware Trade Fair. 
Olympia. 7th -12th September. Ring 
m-37t 9617 for en appointment. 

ELEKTRA BECKUM UK. 

JOC Home, Stdwood Road, 
Frame, Somerset 
Tefe 0373 61301/2. 


INVESTMENT COMPANY 
FOR SALE 

duo to ill health Principal Director. 
2' substantial properties N. London 
let in weli-fumlshed flats. Sub- 
suntiaf income wfth scope far con- 
siderable expansion and increase. 
Nearest offer to £200,000. Principal* 

Write Box F.1320. Financial Times. 
10 Cannon Street, EC4P 4BY. 


DIE CASTING 

A long-estabtVshmJ company 
specialising in die cast products 
has spare production capacity avail- 
able. Pull tool design and manu- 
facturing service available. 

Contact Kenneth Fierce 
Commercial Director 

on 01-688 1133 


ROSEWOOD 

EXECUTIVE 

FURNITURE 

Desks, bookcases, sideboards, 
conference Tables and chairs. 
Small stocks of other finishes 
available. 

UP TO 40% OFF 
STANDARD PRICE LIST 
Brochures available on 
request or viewing can be 
arranged in London. 

TEL: 01-005 2566 


LOANS FACILITIES 

Export finance and foreign cur- 
rapeias loans undertaken. 14.5% 
fixed interest rate for up to 20 years 
on commercial propen res. minimum 
£500.000. Industrial loans at 10% 

- linked to raaH trade index for busi- 
ness expansion, minimum £500.000, 
20 years. Commercial and residen- 
tial properties mortgages from 16% 
for up to 25 years, minimum 
E2D.000. Bridging, properties de- 
velopment and leasing finance avail- 
able. Full details to: 

The Managing Director 
Box F1324. Financial Times 
10 Cannon Street. EC4P 4 BY 


WE RENT PRESTEL 

Drazin ltd. welcome enquiries 
from individuals and businesses 
within 5 miles of their premises. 

CALL AT OUR SHOWROOMS 

or phone Mr. I. Drazin any 
. morning between 9 and 12 at 
01-435 7441 

DRAZIN LTD. 

59 Heath Street 
London, N.W3 
Only 39 Steps from 
Hampstead Tube Station 


JARGON 


pmtd. viewdata, ceetac. modem, vriu. 
software, word processor, line printer, 
dot matrlc. disc drive, testification, 
balk update, off line editing. 

Does Jargon Turn You Off? 

KIRBY LESTER make an inexpensive 
modular computer system designed 
around tfiair famous PCT-14 Prestel 
terminal. You can expand It as and 
when you can understand it or afford 
It. You bur or lease It If all 
else tells You can watch television on 
It In crystal dear colour. Phone: 
041-820 1421 to be tfe-JargonM and 
to arrange a demonstration. 


IF YOUR COMPANY'S END 
APPEARS TO BE NIGH 
HELP IS AT HAND 
NEVER SAY DIE 
Phone Erith 32773 
Drestcom Ltd, 

180, West St, Erith, Kent 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 City Rond. EC1 
01-628 5434/5. 7361, 9936 


Venture Capital 
Investment 

We have an original product for 
the home, with universal appeal, 
mi cable For home and export 
markets world wide. We are 
looking for an investor to par- 
ticipate in this highly profitable 
venture. Up to £35,000 required. 

Write Box F1325 
Financial Times 
10 Cannon Street. EC4P 4BY 


LARGE STOCKS 
OF CURTAIN AND 
UPHOLSTERY FABRICS 
for clearance 
home and export markets 
Contact Mr. Levy at 
HOUSEPROUD CURTAIN COMPANY 
28 Cannl Street, Manchester Ml 
Tsf: 061-236 3481 


BUSINESS PROBLEMS ? 
MONEY WORRIE5 ? 

Recession hitting herd? 

Don’t give up] 

For immediate aid ring 

ERITH 32773 
.Drestcom Ltd. 

180 West Street, Erith, Kent. 


FURMISMO LONDON AND GLASGOW 
Office* avail. FuiU Part-time. All service* 
inducing Secretarial. Tikn TdtptaM 

and Accommodation Address. World- 
wide business Centres. 01-836 8918 
" And Glasgow 041-Z2G 4911. 

SUCCESSFUL. TALENTED, Medium-stated 
Creative Advertising Agency Is ** tanking 

- amend, impressive turnover and grow- 

ing. Mere than impressive nett profits 
Osetare taxi— ever £60.000. Directors 
would consider selling part-equity. Might 
consider seJDnp whole and remaining at 
“ rfi-lm.' 1 Exsvinston plans In mind II 
Investor financially Interested. prlneTnais 

only, please write So* F. 131 T. Financial 

Times. 10. Camion Street. . BC*f 4BY. 
All serious replies acknowledged. 

NEED RfSKfOeVECOPMENT CAPITAL? 
venture Capital Report lets you reach 
400 4- potential Investors. No charge. 
VCR. 2 The Mall, Bristol (0273) 37222. 

START AN IMPORT/ EXPORT AGENCY. 
No capital required. Established over 
30 years. Clients In 119 countries. 
Send lorg* S.A.E., Wade. DeuL F, 
P-O, Box 9. Marlborough. Wilts. 

THE PHONE-MATE connection. PO certi- 
fied Telephone Answerers. for sate. PMI 
910 4187 hie. euro SaJas * SfE*'?* 
Centre. ^ Phono- Mata Ltd.. 281 A, 
Finchley Read. London. NW3.Q1-431 
0256, 7*- Z9MS1 SPMSW 

BUSINESSMAN VlMTINe CALIFORNIA 
mld-Oereteir prepared to undertake 
Cousin buttons, etc. Write BOX F.1323, 
RngncUd^Tlnrat. 10, Cannon Street. 


RISK CAPITAL 

Small but fast expanding 
financial services group requires 
£20.000 risk capital to fund new 
expansion programme. 

Write Bo * F.1322, Financial Times. 
10 Cannon Street. EC4P 4BY. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commercial & Industrial 
Property, Buiincsaas 

per 

Una 

£ 

Single 

column 

cm 

£ 

(or Sele/Wanted 

7,00 

1930 

Rosidenilal Property 

6.00 

15.00 

Appoiiftmonta 

Business & Investment 

7.00 

M. SO 

Opportunities 

8.00 

25.00 

Personal 

5.00 

153)0 

Motor Cars 

5.00 

.16.00 

Hotels 6 Trnvol 

5.00 

15.00 

Contracts a Tenders 

7.00 

19.60 

Book Publishers 

— 

net 9.00 


Premium positions available 
(Minimum siao 30 column cm) 
£2.50 par single column cm extra 
For further details write to: 

Classified Advertisement 

Utavrspar 

Financial Times 
10, G turnon Street, EC4P 4BY 


AREVSMJ FIN&NCIKG 


Then obtain details of our . 

Factoring and Invoice 

Discounting Services Comao: S. E-RnchTeL: 0424430824 

London O!-£38130f- orTefephonee Leod*05324M578. 

Birmingham 021-454 7962. Manchester 06V23fi 9777. 

Newcutie 0632. 614545. Nottingham 0602598821. 


Seechcraft Super King-Air 200 


Owing the purchase of ■ K,n a 
Air aid, our present 200. G-BFOL Is 
oftered lor sale. It m undoubtedly the 
best Ktag Air In tile country and has 
llown only 590 hours. The spacious 
■roll eo dipped cabin In the "flying" 
bwdroam configuration (cate res Slow- 
able executive desks, refreshment area 
and separate Collet. The brown interior 
otters 8 passenger seats and. an extrg 2 


FOR SALE OR LEASE 


scats in the luggage area: thus allowing 
10 passengers to travel fn pressurised 
comfort at 51.000 feet and 270 knots: 
at the least possible cost. The ffratt- 
& Witney PT6A-41 engines give out- 
standing performance, and are suitable - 
tor operation out of small airfields and 
dirt strips. There Is a comprehensive 
Collins -. Avionics ML dual t>VE and 
Transporters, also a King Air Nay. 


For lull specification end price please contact: 


J. E. Best 

Ogden Group of Companies 
Otlor. West Yorkshire. L521 1HX 
Tel: 0945-464531. Telex: 51187 




SWISS COMPANY 

We offer a complete confidential business .service, 
specialising in taxation, company administration, 
PROMOTEL SA DEPT. COR 
3 Quri du Mont JUam; Geneve 
Tel: 31-16-03 Telex: 23605 


FINANCIAL 

GUARANTEES 

Issued by Major Long-established 
Insurance Company 
Principals only 
Write Box G57I7 
Financial Times 
10 Cannon Street, EC4P 4BY 


Immediate capacity for 

TUBE MANIPULATIONS 
AND ASSEMBLIES 

with also press work capacity 
and welded fabrications, small 
company, low overheads. 
Telephone: 0902 51526 


OIL & GAS 
PROSPECTS 

Information on direct participation hi 115. 
petroleum property leases. and devatopmanl. 
amlabfo t° aiiarieoced invertor: of 
substantial means. Write: 
ATHOL CONSULTANTS LTD. 
12 St Goorge’s St. Douglas. loM 
or telephone John Jeff cock 
(0624) 832056 - Telex 62B335 


ADVERTISER OFFERS 

Most Excellent Investment 
(high equity percentage] 
in Industrial Manufacturing and 
World-Wide Shipbuilding. 
Limited number of investors 
required immediately. 

Write Box F. J296, Financial Times. 
10 Cannon Street. EC4P 4BY. 


INVESTMENT IN FARM 
IN STIRLINGSHIRE, 
SCOTLAND. 

Purchaser wanted far 220- a ere farm 
who would lorm partnership with 
present (armor to occupy the farm 
end carry on the farm business. 
Duration of partnership negotiable, 
minimum price required £275,000. 
Mey be advantageous for investor 
wishing to take advantage o( Capital 
Tax reliefs. 

Applications tor further derails ro; 
W. & J. Bumess, W.S.. 12 Hope 
Street. Edinburgh (Reference MSS). 


M CRUDE OIL ” 

London Broker acting on behalf USA 
principal needs 15 to 25.000 brn day 
Light Sweet Crude approx. 40 API. 
0.SD sulphur Nlperian/Llbyan or 
similar. Term ol 1-2 years preferred. 
Normal brokerage payable but no 
ItekesrnmowasKre please. 

Replies to TLX 261 795 CIEL G. or 
letters to Box r.1319. Financial Times. 
50. Cannon Street. EC4 P 4BY. 


CAPITAL 

AVAILABLE 

For viable national and international 
projects. Colleterlaed self -liquidat- 
ing loans (prm. and interact). For 
R.E., Bus. Expansion. Working 
Capital. Suit Ups, Sales 
Leasebacks. Stand-by Letters of 
Credit available. 

$300,000 minimum. 
VENTURE CAPITAL CONSULTANTS 
15300 Venture Bh-tL, Suite £004 
Sherman Oaks, California 91403 
USA > Tel: (213) 789-0422 
Telex: G513S5 V94CAP LSA 


SURETY BONDING AND 
CONTINGENCY INSURANCES 
Exceptive with lifetime experience of 
Construction and Export Industries due 
for retirement shortly. Seeks challeng- 
ing appointment where his specialised 
knowledge of Performance Bonds, 
Political Risks. Unfair Calling.. Penalty 
□wise Insurance and allied matters 
oould still continue to be applied use- 
fully. 

writ* Box F.1315. Financial Times. 
10. Cannon Street. EC4P d*Y. 


FISH HATCHERY 

£25.000 fi nance required to finish 
project which is 85% complete. All 

C luction pre-sol d. Exceptionally 
return on capital. 

Please reply to %>* F.1299. 

Financial Times , 

10 Cennon Strst. EC4F 4BY. 


CAPITAL CAINS 
TAX LOSSES 

REALISED OR UNREALISED 
Up to (Am of losses 
urgently required. 

Please write to 
Box F.1321, Financial Times. 

10 Cannon Street. EC4P 4BY. 


JAPANESE PRODUCTS 

Various Japanese Moiuifsctursn, Office! 
Buslnes 1 Med kal/CanununicBttansI Lan- 
guage Equipment, loci. EJi-ctronkJ Com- 
puter. Interested In Marketing. Distri- 
buting. servicing Companies In UK, 
with facilities UKJ Europe markets- 
Licensing Co.-doals also. IDIYI Leisure 
products for similar outlets UK/Bnropc, 
AIm loaklmt tar UK PhsnttacauticBl Co.. 
In te r este d Unking with Japan Co. plan- 
ning Europe base. 

T. ICHIK4WA-TKABLOW LTD. 

5th Floor Payne House. 

23124 Smltiifield SL, LONDON EC1. 


FUNDS AVAILABLE 

from privare finance company 
for investment in sound ventures 
with reasonable security an 
equity-loan basis. 

UP TO £100,008 
Write Bo* F.131B. Financial Times. 
10 Csnnon Street. EC4P 4BY. 


MANAGEMENT COURSES 


THE SENIOR 
EXECUTIVE PROGRAMME 

is a six-week residential course which seeks 

] ) to enhance the manager's understanding of his organisation and 
fes operational environment 

2) ro increase the manager's capacity to handle important policy 
issues 

3) to improve . the. manager's effectiveness in getting things done 
through people by a deeper understanding of the behavioural 
patterns within organisations. 

The Programme is primarily directed at the experienced exeeutlve- 
who shapes policy. The average age is usually 44 but there is a 
wide age span. Participants come from the public and private 
sectors, from large and small organisations. 

There are three .basic streams of work. The first deals with con- 
temporary management issues and studies die formulation of 
corporate objectives and their implementation through -people. 
The second deals with modern tools of management of use in- 
formulating and implementing strategy. The third deals with a 
variety of special individual topics that are of immediate int e r e st 
to senior executives. Participants can make choices within streams 
(2) and (3) to meet individual needs. 

The next course is .being held from IS February to 27 March, L9ffU 
and the fee, including board and residence, is £3J50Q. 

Further information on this and other programmes can be obtained 
from: 

The Marketing Officer, 

London Business School, 

Sussex Place. Regent's Park, London NW1 45A- 
Tdephonc: 01-262 5050 


-T.- .- 



London 

Business 

School 
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appointments 


CSR energy division 



CSR Sydney has made a 
number of changes In the 
senior management of its 
energy division. The general 
manager, energy division, Mr. 
E. F. Herbert, will be supported 
by three deputy general 
managers, Mr. V. G. Swindon. 
Mr. D. P. C. Sawyer and Mr. 
3. K. A- McLeod. 

Mr . Swindon will bec ome the. 
deputy general manager respon- 
sible for all .the energy 
division's exploration and 
development work related to 
coal, uranxnm, oil and gas and 
oil shale. This will include 
overall responsibility for AAR 
activities and the development 
of the F«n Creek, Theodore, 
JBrigalow mines and Yarrabee 
coal projects. Mr. Swindon will 
assume chairmanship of AAR 
[ Ltd 1 . ' 

Mr. 1 Sawyer has been 
appointed general manager, 
Thiess Holdings. He is currently 
president director of P T Koba 
Tin, a tin mining operation in 
Indonesia in which CSR lias a 
375 per cent interfest, and' a 
director and chief executive of 
the Australian holding company 
for this project, Kajuara Mini ng 
Corporation. Mr. Sawyer will 
remain director . and chief 
executive of Kajuara M inin g 
Corporation. 

Mr. McLeod will continue 
responsible for NSW and WA 
activities. He will assume 
chairmanships of Buchanan 
Borehole Collieries and Western 
Collieries. . 

it 

Mr. Geoffrey E. Knight has 
taken over from Mr. Edmund 
DeU . as chairman of FEN- 
CHURCH . INSURANCE HOLD- 
INGS, insurance broking 
subsidiary of the Guinness Peat 
Group. Mr. Dell will remain a 
director of Fenchurch Insurance 
Holdings. 

★ 

Mr. Michael E. O’Neill, a vice- 
president in the multinational 
banking department of CONTI- 
NENTAL ILLINOIS NATIONAL 
BANK AND TRUST COMPANY 
OF CHICAGO, has been, pro- 
moted to a new position with the 
bank in Hong Kong. Mr. O’Neill, 
who has been based In London 
for ithree years, will supervise 
the bank’s multinational banking 
activities for Asia. Returning' to 
London from Hong Kong is Mr. 
John B. McVlttle, vice-president, 
who has been promoted to mar- 
keting manager for Continental’s 
multinational banking activities 
in the "UK. 

★ 

Mr. Harry Glover has been 
appointed head of technical ser- 
vices of the PROCESS PLANT 
ASSOCIATION in succession to 
Mr. Sam Salter who has retired 
after 30 years’, service. 

★ ' 

RICOH has formed Ricoh XJK 
to handle the marketing and ser- 
vice of Its products in this 
country. Mr. K. Jhara will lead 
-the company as managing-direc- 
tor,- with Mr. A. Fuknshima 
responsible for sales and market- 
ing. 

★ 

The AVICA GROUP has made 
the following changes: Mr. K P. 
Roberts, previously general 
manager of Weatherhead Manu- 
facturing, has been appointed 
managing director of Avica 
Special Products, and Mr. G. 
Sleggett, previously sales 
manager of Weatherflez, has 
been appointed managing direc- 
tor of Avica Hydraulics. Mr. 
W. F. E. Price remains chairman 
and chief executive of Avica 
Equipment and chairman of all 
Group companies. 

■ ★ 

Mr. John A. SollVeux has been 
appointed a director of COM- 
MODITY ANALYSIS. 

★ 

Mr. H. W. Hlpkiss has been 
appointed production director of 
SAMUEL BIRKETT, Ueckmond- 
wike. West Yorkshire, a sub- 
sidiary of IMI. 

★ 

Mr. Robert Seeley and Mr. 
Peter Ardrou have been 
appointed directors of BAR- 
CLAYS BANK INTER- 
NATIONAL from October 1. Mr. 
Seeley and Mr. Ardron are both 
general managers of BBL 

* 

Mr. Bill Taylor has been 
appointed KENT county 
treasurer after six years as 
deputy. He succeeds Mr. Peter 
Stoodley, who retires early at 
the end of this month because 
of ill health. 

★ 

Mr. John Brooks has been 
appointed regional production 
director for AMEY ROAD- 
STONE • CORPORATION’S 


western region. Mr. Barry Jones 
has been appointed surfacing 
manager for ARC Western, 

ACCOUNTING INFORMA 
TION DEVELOPMENT SER 
VICE has appointed Mr. Xestei 
jKendler a director. 

.★ 

PRIVATE PATIENTS PLAN 
has appointed Mr. Roy Forman 
as general manager for market- 
ing and sales. ■ - 

Mr. John - Grace has been 
appointed general manager and 
fire manager of -the INSURANCE 
CORPORATION OF IRELAND. 

★ 

MELODY MILLS has 
appointed Mr. Malcolm Thomas 
to the board in a non-ex ecu tiw 
capacity. . Mr. Thomas is cuv 
rently vicechairman of Smurf: 

★ 

Miss Carol Friend has bees 
appointed managing director or 
FIELLE AND CO following 
management reorganisation and 
transfer of client activities from 
Lewis Walker Associates. 

Mr. David Layton has been 
appointed sales' director of BIX j 

<uk). ; ^ - 

RDYWEST TRUST COR- 
PORATION,. Nassau, Bahamas, 
has appointed Mr. Brian A. 
Ramsey, senior executive far 
Latin America and the Carih 
bean area and managing director 
of its Cayman Island subsidiary.. 
Roywest Trust Corporal: io) 

< Cayman). He was former!? 
general manager of The Rcyi 
Bank or Canada Trust Corpora 
■ tion, London. ^ 

BANCA SEKFIN SA. has 
appointed Mr. Peter J. 
Vfeoneolen as manager, opera 
- irons and administration for ih 
new London branch. He was’, 
formerly vice-president, oi 
Wells Fargo NA., London. Air. 
Robert H. Ramsay, formerly 
joint i, managing director -of 
. Sarah e^: Inc., is joining . Banea 
Serfln * as manager., foreigr 
exchange and- money marke 
operations* 

* •’ • 

Following the recent announce- 
ment tha| over 90 per cent of 
shareholders base accepted th* 
offers made ■ ;J?f Barclay? 
Merchant 'fyank on behalf at 
St Martin^ (Industrial), a. 
reorganisation of the. Board of 
HATS WHARF has been made: 
Mr. F. MAI-Sabah and Mr. 
F. K. jaflar wave joined the 
Board. Sir IKlvM H. Burnett, 
former chairmip. has resigned 
from the Board’.vand is retained 
as a consultant Mr. R ,C. 
Stanley (former V deputy chair- 
man) has also resigned while 
Mr. D. S- Oarabni Mr. <3. 55. . C. 
Claratat, Mr. R. E.- 
M. C Ererist ami 
. Browne have.-aXL 
■the Board, but re: 
executives -with 
sibiiities-'ajs fofli 
darahut, chief; 

JBL E. Cobk. deputy' 
tive, finance/busine^ \ services; 
Mr. G- S. C. Clarabui ittiarfa®- 
services; Mr. M. C. \EveirW, 
storage, distribution andtpackag- 
inl and Mr D. J. W. 
oils and chemicals. ' 

★ ■ 

Mrs. Annie Robinson hfe bees 
appointed a director of 
VISION. SOUTH-EAST. 

Dir. .Harvey Abrahams, pi 
tiori director with The 
Kane Marketing' Group, 

THE CLARK . CONSULT 
as production and adminjstra- 
five director on September^ 

Mr. 'Vincent A. .Fergusonbas 
b een appoin ted vice-chainnai of 
INDEPENDENT. NEWS- 

PAPERS. He succeeds j)T. 
A. J. F. O’Reilly, who becapu 
chairman earlier this year { 



Cook. Mr. 
J. W. 
from 
senior 
respoo- 
O. S. 
tive; Sir- 
lef execa- 



Dr. Anthony Levy has 
appointed medical director of 
the BUPA Manchester medirjl 
centre and the BUPA Notting- 
ham medical centre. 

• * 

Sir David Barran, who became 
chairman of Midland- Bank b-.- 
July following the death of LoiS 
Armstrong of Sanderstead, hifi 
succeeded Lord Armstrong a 
chairman of MIDLAND AND 
INTERNATIONAL. BANKS. 
MAIBL is Owned by Midlazd 
Bank, The Tbronto-Dominloi 
Bank Group, Standard Chartered 
Bank and The Commercial 
of Australia. 

★ 

Mr. J. W. C. Poole has be® 

appointed a non-executive 
director of BLUNDEU}- 
PERMOGLA2E. • - « 


ICB ANNOUNCE THE SALE OF THEIR 
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Registontkm Serial No. 6065.- 

can be inspected at East MfcBanfls Airport ■B^andL 
For further information please contact: ■ * 

CaptaiitTotA Balfour, Tel: Derby (0332) 81D621 
Efl295/395. or Me Gilbert Johristoa 
Chief Executive, Tel: fiocester(Q889>590312 
Ext25i : 3y€»363X2. - 
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Air cargo traffic is in the doldrums. Some major airports report, 
zero growth in business. There have been casualties among some of the leading operators 
But the growing use of big-belly freighters offers hope for the future. 


By Michael Donne 

Aerospace Correspondent 

THE AIR '. freight : industry 
throughout the world at present 
-reflects a pattern of -complex 
trends. Growth has been 
affected fay the industrial reces- 
sion in the U.S. and Western 
Europe, and in some cases zero 
growth ' is already being fore- 
cast for 1$80 as a whole — 
although in some parts of the 
world, for example on the route 
from Hong Kong, freight re- 
mains buoyant. 

At the same time there has 
been a marked shift in the pat- 
tern of cargo carriage from 
all-freight aircraft to the belly- 
holds of the new generation of 
wide-bodied aircraft This in 
turn has resulted in rates being 
substantially reduced, as the 
scheduled airlines in particular 
have been scrambling for traffic, 
especially on some highly com- 
- petitive routes such as the 
North Atlantic. . 

'There has also been a ten- 


dency for types of cargo to 
change. Whereas at one time 
the trend was for cargoes to 
comprise largely high-value 
ponds of low unit weight or 
volume, the astonishing increase 
in recont years in the available 
capacity in the belly-hnlds of 
the growing number of wide- 
bodied jets in service with the 
scheduled airlines has resulted 
in an increasing volume of 
higher-bulk and lower-valued 
cargoes being carried — exotic 
flowers is one case in point, and 
perishable foodstuffs another. 

In this overall situation, the 
role of the air freighl forwarder 
(as an agent for the cargo 
shipper! has become consider- 
ably more important. He is now 
in a much stronger position to 
negotiate favourable rates for 
his shipping customers, and can 
in fact very often trade off 
rates from one airline against 
those of another to get the 
most favourable deal he can. 
This has become possible be- 
cause the virtually “open skies” 
policy that now prevails on the 
North Atlantic has made that 
route an especially competitive 
one, while it is also having a 
peripheral ripple effect on cargo 
rates on other routes. 

Whereas for many years the 
International Air Transport 
Association (IATA), represent- 
ing the bulk of the world’s 
major scheduled airlines, was 
a major force in fixing cargo 
rates (as with passenger fares), 
the more liberal attitude of the 
U.S., which has been followed 
by some other governments and 
airlines which are adopting also 
• the mare direct policy of 
bilateral negotiations, has re- 
sulted in an erosion of the IATA 
authority in cargo rating, and 
discounting .t)f rates in many 


parts of the world is more 
common than ever before. 

Thus the current situation is 
almost one nf contusion in some 
areas, with airlines scrambling 
for cargo, and charging almost 
ludicrously low rates to win U. 
While in the U.S. and UN some 
agents and 'airlines claim that 
their business is still good, the 
more common report is that it 
is not, and that ns a result or 
the recession, even some of the 
traditionally big air freight 
users have reduced their con- 
tracts, and trade is harder to 
come by all round. 

Cyclical 

Just how long this situation 
will continue remains to be 
seen. As with the passenger 
side of the business, most air- 
lines and agenls believe that the 
recession is cyclical and that 
air cargo business will pick up 
as the overall economic situa- 
tion in the Western world itself 
improves. At the same time, 
however, they point to the fact 
that shippers who have in the 
recent past enjoyed the benefit 
of cheaper freight rates in a 
much more liberal market place 
will not want to return to 
higher rates or a more 
restrictive situation. 

The airlines will be bound in 
future to face an intensification 
of competition, as more and 
more wide-bodied jets come on 
to the routes and demands for 
lower freight rates themselves 
multiply. Some indication of 
the enormous increase in avail- 
able cargo capacity over recent 
years can be gauged from the 
fact that by the end of 1979 
there were no fewer than 958 
: wide-bodied jets in service 
(A-S00 Airbuses, Boeing 747s, 
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Loading Jreight containers at London's Gatwick Airport 


Lockheed TriStars and Mc- 
Donnell Douglas DC-lOs). and 
that at that time another 382 
remained to be delivered, 
updated, with a further inflow 
of orders, although at a slower 
rate, during 1980. but deliveries 
have been maintained at a high 
level. They do not include the 
new " semi-widc-bndied *' Boeing 
767, which ' if included adds 
another 135 aircraft to the 
backing of wide-bodies awaiting 
delivery. 

When it is considered that all 
these passenger aircraft by. the 
nature nf their design have 
capacious holds, each capable 


of carrying several tonnes of 
cargo flo tonnes in a passenger 
747, or 8-10 tonnes in a Tri-Star) 
and that this capacity is avail- 
able on every single flight made 
by every aircraft, the total 
capacity already available is 
likely to be in the region of 
many hundreds of thousands of 
tonnes annually. 

Cargo available to fill this 
capacity is nowhere near as 
great, however. Thus the world's 
airlines already have a major 
gap to fill that will get worse 
as time goes on unless they can 
find new techniques of generat- 
ing cargo. This has proved diffi- 


cult enough under normal 
economic conditions, with many 
airlines finding it an uphill 
struggle to convince shippers 
imbued with traditional tech- 
niques of distribution to change 
their thinking in favour of air 
transport. 

It is proving even more dim- 
cult at a time of economic 
recession. But it is an education 
campaign among shippers that 
must be pursued. For the reces- 
sion will not last for ever, and 
when it ends the airlines will 
find the battle for traffic even 
tougher than it was before. 
Every major airline will be fly- 
ing more wide-bodied aircraft, 
and will he seeking cargo 
wherever it can find it. 

For the would-be shipper, 
this is likely to be good news, 
even if i« causes major finan- 
cial headaches for the airlines. 
For it will inevitably mean a 
persist ent downward pressure 
on rates, despite the contrary 
pressures that will also exist 
for increases to meet ever- 
rising fuel costs, and inflation 
in other directions. 

To some extent, the airlines 
are already experiencing this 
ennundrum of demand for 
cheaper rates while costs rocket 
Tt is even more familiar on the 
passenger side of the airline 
business. To some extent the 
. scheduled airlines hitherto have 
heen able to contain these cost 
increases, and offer cheaper 
cargo rates, hccaiis.e the space 
available is flying anyway paid 
for by the passengers sitting on 
»he upper deck. 

But, increasingly, airline 
managements, conscious of the 
need to boost their revenues in 
every way, are becoming more 
aware of possibilities inherent 
in cargo, and are seeking to 


make it pay its ; way, and if 
possible yield profits in its own 
right 

Thus there are some signs 
already, even in the recession, 
of airline resistance to give- 
away rates, and despite the 
difficulties caused by " open 
skies '■ on some routes, and the 
erosion of the IATA authority, 
it is possible that some rates 
mav harden. 

Apart from all this, however, 
in the long term the outlook for 
air cargo must he bright. Even 
before recession struck there 
were signs that many airlines 
had begun to realise the 
enormous potential for revenue 
inherent in the air cargo busi- 
ness, and some very deliberate 
efforts to boost the business 
were being initiated, in many 
cases with a high degree of 
success. At the same lime, 
snaring fuel costs sharpened 
their awareness of the need io 
maximise revenues, and this in 
turn led to a greater interest in 
cargo. 

Cumbersome 

There are many problems to 
be overcome. In many parts of 
the world government formali- 
ties remain cumbersome, and 
air cargo is regarded as an in- 
trusion rather than a positive 
contribution to economic growth. 
The principles of computerised 
handling of both goods and 
paperwork are only slowly per- 
colating through the business, 
and much more remains to be 
done here. Blit overall, the 
outlook through the 1980s must 
remain promising, and the era 
of massive air cargo expansion 
. has yet to come. 

This is-confirmed-by the L4TA 
itself, which in a recently re- 
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vised forecast of potential car?' 
traffic indicated that in th< 
period from 19S0 to 1985 inclu 
sive, there would be an avera?' 
annual increase in cargo world 
wide of about 8.2 per cent, evei 
allowing for the effects of th* 
economic recession in some ke: 
areas such as the U.S. am 
Western Europe- 

This rate is somewhat lowe 
than the growth rates experi 
enced in the recent past, hu 
the IATA sees some areas o 
comparatively high freigh 
traffic growth, especially in Uu 
south and mid-Atlantic region, 
as a result of the continuatiot 
of improving economic condi 
.tions in major South Americai 
and other countries, while tbi 
continued buoyant economi« 
situation in the Middle East anc 
Far East and South Pacific is 
also expected to help freigb' 
traffic. 

The IATA study suggest? 
thai the highest growth rate ir 
air freight is likely on the SoutT 
Atlantic routes, or about 10.5 
per cent a year up to 1985, with 
that between Europe and the 
Middle East growing by abotfl| 
9.4 per cent The poorest ex- 
pansion rate is expected to bt 
within Europe itself, about BA 
per cent reflecting the economic 
-recession-. 
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^rieavyLift are fast becoming famous 
for flying outsize cargo. Like generators, 
mining equipment, helicopters, vehicles, 
aero engines and fuselages. 

The easy access and huge capacity ©^ 
our Belfast aircraft are available now. 

We can advise at the design, assembly and 
packing stages to give you the advantage 
of the new dimensions we can offer. 

Ourbusiness is delivering bulky items 
- if it's also part of yours, why not give us, 
or your agent, a call or return the coupon. 

l”p|eose send me further details ■ 
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Name. 


| Title— — — | — Company I 

| Address — ‘ — | 

| HeavyLift Cargo Airlines London Stansted Airport, Stansted, Essex. _ I 
■ Tel- Bishop's Stortford (0279) 5761 1 Cables-. HeavyLift Stansted I 
!h um Telex: 81349 HLIFTG — 1 
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Fly your cargo to the USA by TWA. 

On our Economy Service it can go for as 
little as 12p.per kilo! The lowest rates 
available. 

This is just one of TWAs four cargo 
services.Our Standard Service offers savings 
of up to 30%. and the only carrier service 
that can deliver cargo to practically every 
major US city. 

Ufe also offer a Priority Express Service 
for urgent freight; and a Next Flight Out 


service for fast delivery of small packages to 
Newark and throughout the USA. 

TWA look after your cargo the whole 
way, with a computerised record from your 
first phone call and control of your shipment 
to final delivery. And well fly your cargo to 
over 50 cities all over the USA. 

TWA all the way. . 

Fi nd out more Contact your 
freight forwarder orTWA Cargo ~ 
direct on 01-759 08SL 


TWA CARGO 


You’re going to like us 



TWA 




“Prices can vary according to naturaand density of cargo, and final destination of goods. 



Boeing 7 47 freighter in British Airways livery . The first Jumbo freighter for this airline is scheduled for 

delivery next month 

Revolutionary impact 
of 747 freighter 


IN MID -OCTOBER the already 
substantial cargo capacity 
offered by the scheduled air- 
lines will be further expanded 
by the introduction into ser- 
vice by British Airways of a 
£40m Boeing 747 all-cargo air- 
craft capable of lifting up to 
100 tonnes of cargo at any one 
time. 

This aircraft the first of its 
kind in the UK. will be used by 
British Airways four times a 
week between Heathrow and 
New York returning via Prest- 
wick to Heathrow, while once 
a week it will also be flown to 
Hong Kong, via Dubai, return- 
ing via Dubai or perhaps also 
some point in India. Later, 
British Airways may use the 
aircraft on a round-the-world 
cargo operation, via Anchorage, 
Alaska. 

The effect of the 747 freighter 
will be two-fold. First it will 
revolutionise cargo carriage in 
that it will be able to fly cargo 
at up to 30 per cent a tonne 
cheaper than current all-cargo 
narrow-bodied 707 jets, as a re- 
sult of the greater fuel effi- 
ciency of its four Rolls-Royce 
RB-211 engines. 

Secondly, as a result of its 
big npward-Folding nose-loading 
door, and its big side cargo 


door, the 747 freighter will be 
able to carry the biggest 20-foot 
containers, which will enable 
major shippers to send bulk 
cargoes — such as car spares, for 
example — door-to-door from 
factory to ultimate consumer, 
using both the 747 freighter 
and road transport. 

Although all the scheduled 
airlines are now paying much 
greater attention to air cargo 
as a means of boosting revenues 
at a time of industrial recession 
(which has hit the airline 
industry hard), British Airways 
is planning to use the 747 
freighter as a major tool in its 
own bid to boost its cargo 
revenue from last year's £160m 
to over £2 00m in 1980-8L 

■With over 2,000 staff already 
deployed on cargo world-wide, 
British Airways is making a 
major effort to stimulate 
business among shippers who 
have never previously used air 
transport as a means of dis- 
tributing their goods. British 
Airways believes that at a time 
of recession, when shippers are 
even more conscious of the need 
to save money, the long-term 
benefits of air transport can be 
expounded even mare usefully, 
so that when times improve — 
as all in the airline believe they 


will — the chances of more 
cargo business will themselves 
be enhanced. ’ 

Although at first sight air 
transport distribution costs may 
appear to be greater than those 
of surface transport, in fact, 
with the new generation of 
wide-bodied aircraft, which are 
cheaper to fly than . older, 
narrow-bodied jets, and with 
the other savings that can 
accrue from air transport — 
cheaper packaging, cheaper 
insurance and faster delivery 
times resulting in faster turn- 
overs and thus less cash tied 
up iu the distribution pipeline 
— air transport is a very com- 
petitive method of distribution 
indeed. 

FactaaUy 

British Airways endeavours, 
to point this out factually to 
potential customers, through its 
Distribution Advisory Service, 
whereby the comparative costs 
of a potential shipper’s distribu- 
tion system can be worked out 
on the spot on- a mini-computer. 

In the" shipper’s own office, 
tile mini-computer can be 
plugged into the British Air- 
ways’ cargo computer data bank 
via the shipper’s own telephone, 
so that the complete details of 


the distribution costs of the: 
goods in question can be pro- 
vided within minutes, for com-, 
parison with the costs of using 
other forms of transport. 

In tins way, British Airways' 
cargo salesmen can often prove 
to a sceptical shipper that he 
is in fact . wasting money; 
especially at a time of recap 
sion, in not using air transport. 

This Distribution Advisory 
Service ■ is' a key weapon in 
British Airways* ataefc on wofltd 
cargo markets, in trying to 
reach the- shipper who has 
never used air transport before 
and indeed perhaps has been 
afraid to try because of unsub- 
stantiated fears of heavy costs. 
With the growing use- of -wide- 
bodied jets, and the substantial 
reductions in rates- that tijgse 
can provide, British Airways" is 
convinced that it . can persuade 
many of the so far unconverted 
to came InfcD.tbeair cargo fold. 
Its target is those industries 
and businesses that do not use 
air cargo, rather T than .those 
who already do,, although thff 
latter are certainly not br*ig 
ignored in the battle for. new 
cargo business that is novfr in 
progress. 

Michael Donne 





Our airfreight business continues 
to go up because our damage-quota 
continues to stay down. 
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Heathrow centre on 
hard times 


HEATHROW 
CARGO TRAFFIC 



Sum: WWi Jbporti fJMy Amol bpo* 


HEATHROW AIRPORT, Bri- 
tain’s busiest in terms of the 
value of cargo Imported and 
exported last year (£llbn) has 
hit hard times. This year’s zero 
growth rate for air freight ex- 
ports from the airports cargo 
centre has raised fears of a 
downturn similar in scale and 
impact to the depression which 
hit Heathrow’s cargo trade in 
1975-76. 

The tonnage of cargo handled 
by the airlines operating out of 
the cargo centre, all-freight air- 
lines and the mixed passenger/ 
freight operators, fell by an un- 
precedented 14.4 per cent over 
the 1975-76 period compared 
with the previous financial year. 

The growth in export and 
import trade since then has 
oscillated between 7.5 per 
cent and 5 per cent and in terms 
of the record 22.3 per cent 
growth in tonnage of cargo 
handled in 1972-73, has repre- 
sented only a very uncertain 
road to recovery for the cargo 
operators. 

Their worst fears were real- 
ised in the last financial year 
which ended in March, when 
the volume of cargo handled at 
Heathrow grew by a marginal 
2.5 per cent. Since the year-end 
figures, trade has slackened sub- 
stantially and the latest figures 
from the British Airport Auth- 
ority (BAA) — for June 1980 — 
show that cargo traffic at Heath- 
row fell by 8 per cent compared 
with the corresponding month 
last year. 

BAA, which owns Heathrow 
and its cargo centre, reported 
in July that Heathrow Airport 
handled just under 491,000 
tonnes of cargo in the period 
197950. This represented the 
lowest growth for four years 
and came in the wake of a 
steep climb in freight rates. 

With mail, which grew at a 
more respectable 6.7 per cent 
compared with the previous 
year, the total of goods handled 
by the airport came to 550.4S6 
tonnes, a record for Britain's 
biggest airport. 

Airline cargo managers say 
the air cargo import trade is 
still “ holding up." British 
Airways says imports in July 


were up 17 per cenl compared 
with July last year. But on 
the export front the volume of 
trade is showing all the signs £ 
of worsening still further. 

One result is the 20 per cent 
or more cuts in air freight 
rates announced by the major 
cargo operators. including 
British Airways (BA) in July, 
in a desparate attempt to win 
business . So far, however, 
there are no signs the cheaper 
rates have had any impact on 
encouraging traders and manu- 
facturers to move more of their 
products by air. 

Hiostrated 

The depression in the market 
is illustrated by the current R _ 

spare freight capacity on the 
once-lucrative North Atlantic O 
routes between Europe and the 

BA estimates that only about iCr* 
a quarter of the current 4,000 
tonnes of air freight capacity on ^ 
the routes is now taken up with 
cargo. It claimed earlier this 
year, before the scale of the . 
depression in air freight was Cc 
realised, that its share of the comi 
transatlantic air freight market 
had risen by 9 per cent. On Jhls 
westbound services, British Air- 
ways Cargo, in April, had won ej Sp a 
28 per cent of the market. 

Worldwide the company’s j--,- 
operations are expected to earn 
£2 00m revenue this year. This -JjiS 
would be 13 per cent of the air- »phj R 
line’s expected total revenue 
from all operations. and seve] 
although the figure is relatively dem . 
small compared with the ! 
importance of the " passenger ve lJ 
sector, it still plays a vital role 
in helping the airline to 
optimise its income from expen- 
sive aircraft and ground “ 
handling equipment. 

British Airways’ base for 
cargo operations is its “Cargo- 
centre ” warehouse complex at 
the London Airport Cargo pofit . 
Centre, the unofficial name m'prw 
given to the collection of ware- un 
houses and bonded stores leased * 
to airlines by the British Air- 
port Authority. Somj 

About 85 pen cent of the air- 
line’s tonnage is handled by the 
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British Airway s’ . ground handling facilities have 
been reinforced by the addition of two of Hyster’s.- 
new Challenger range of fork-lift trucks 


Cargocentre and last summer 
BA announced {dans to build a 
new container handling unit at 
the centre to hap speed the 
flow a£ cargo into the airline’s 
import warehouse. 

Construction is expected to be 
completed in a few weeks and 
will have cost BA over £1.4m. 
This is the first stage of a long- 
term plan to modernise and 
expand the Cargocentre. 

Last Jane BA said the total 
cost of the improvements— 
incl uding a mechanised air 
freight container handling 
system — could be about £20m_ 
This now looks like an over- 
ambitious scheme in view of the 
severe downturn in air freight 
demand and the poor results, of 
the airline In toe last financial 
year— which showed a retained 
profit of only £4m, on a turn- 
over of £L92bn. 

The airline has already said 
that it may have to sell some 
of its older aircraft— and its 
new aircraft equipment pro- 
gramme, although unlikely to 
be cancelled, is expected to-be 
postponed until there are surer 
signs that the market has picked 
up- 

However, the a irline is stQl 
going ahead with its plans to 


purchase its first all-freight 
Boeing 747 aircraft, although it 
tried to postpone and even with? 
draw from- its agreement -vrifh 
Boeing because of the. zero 
growth prospect for ; freight in 
the immediate future. / - 7 

The new aircraft wOi : be 
delivered this month and.' -is 
planned to operate a new round- 
the-world freight . service with 
the first aircraft operating 'four 
times a week- from London to 
New York and back via Prest- 
wick, and once a . week .from 
fo p do n to Dubai, TTnng Kong, 
Tokyo, Anchorage' and badk tp 
home base at Heathrow's Cargo- 
centre. 

Despite the uncertainty, toe 
a irline ’s plans for its import 
centre are going ahead with life 
aim of trebling the storage space 
with the help of -lifts and 
specially designed vehicles. ; - 

Other developments ‘ aiready 

started by BA . -at - Its". Cargo- 
centre at Heathrow, include its 
first. shuttle ** service - .for 
freight Cargo . travelling 
between. London ‘and Paris, 1 on * 
British Airways, and. Air France 
services, may now be carried 
without' prior . booking,- on toe 
next - available flight ; after 
arrival by read at . the Cargo-- 
centre. Capacity- is almost 


CONTINUED ON NEXT' PAGE 
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Charter operators squeezed 


SEVEN YEARS ago, when the i 
volume of cargo being carried 
on services operated by the.in- 
depedentjy owned charter -air-' 
Hues bad reached- such propor- 
tions that the scheduled airHnes 
had become seriously concerned 
at the loss of revenue they were 
.suffering,-.- Sir David ■ Nicolson, 
the then chairman of British 
Airways,, made a statement 
which, if it- has -not exactly 
proved prophetic, unwittingly 
predicted the fate .which has 
overtaken- -the - charter; airlines 
in recent months. ■ 

■ “If we do not. -get,. a rrate. 
structure which is- competitive 
with charter operator rates," Sir 
David said, “ we, the scheduled 
airlines, shall' have to gra du a l ly 
move- more .and more into char-' 
ter operations ourselves” 

• In fact, the . scheduled air- 
lines have not moved any fur- 
ther into the cargo charter 
business than they were at the 
time of Sir David’s statement, 
hut they have become so com- 
petitive in the rates they are 
offering— which axe not always 
in accordant .with the Inter-" 
national Air Transport Associa- 
tion (IATA) rate structure— 
that they have succeeded in 
driving out of business the two 
British Independent airlines 
which together carried the lion’s 
share of all cargo in and 
out of UK airports— -and to- a 
lesser extent of the principal 
European airports — on charter 
services. 

The two were, of course, IAS 
Cargo Airlines and Trans- 
meridian Air Cargo (TAC)— -the 
latter having been rescued 
from collapse by IAS which 
was re-named British Cargo Air- 
lines shortly afterwards and be- 
came the largest cargo charter 
airline in terms of aircraft 
capacity in Europe. In March 
of this year, seven months after 
the rescue of TAC, British 
Cargo Airlines went into volun- 
tary liquidation owing some 
£6 xdl 


- The cards that were stacked 
against British Cargo Airlines 
were not so much the increases 
in the cost of fuel and other 
-operating costs — factors which 
face all airlines — but quite sim- 
ply the proliferation of belly- 
hold capacity for cargo of the 
wide-bodied passenger aircraft 
operated by the scheduled car- 
riers— the Boeing 747s. Douglas 
DC-lOs and Lockheed TriStars. 

When Sir David Nicolson 
spelled , out how the scheduled 
airlines would have to get to 
grips with the charter carriers 
the 747 had been in operation 
for little more than three years. 
It was the only wide-bodied air- 
craft in- -service and at that 
time its numbers were limited: 
a freighter version was still in 
the production stage. 

Dominated 

In its early years of opera- 
tion of the 747 was concen- 
trated mainly on the North 
Atlantic route, a route which 
was virtually closed to the char- 
ter operators and one which, 
since it was dominated by 
the scheduled carriers, 
they had no intention of 
entering except, perhaps, for 
an occasional ad hoc flight. The 
747, with a full passenger load 
and their baggage, is able to 
accommodate 30 tonnes of 
cargo; with the Donglas DC-8 
and Boeing 707 in both passen- 
ger and freighter roles, the 
capacity across the North Atlan- 
tic provided by more than 20 
scheduled airlines operating on 
the route with these aircraft 
types was — and still is with the 
later types — more than ade- 
quate to meet the cargo require- 
ment 

The charter carriers devel- 
oped and exploited the routes 
which were not yet served by the 
wide-bodied aircraft, and on 
those routes they were hard 
pressed to meet the demand 
which the new low rates they 


were able to charge created. The 
delay of anything up to a week, 
but more usually only two or 
three days, in the time taken 
for a consignment to reach its 
destination by charter flight 
proved of little consequence to 
Che increasing band of shippers 
who were literally queueing for 
space. Their concern was the 
savings they were able to effect 
by using the charter operators 
instead of the scheduled ones 
whose rates, fixed by IATA, 
were, to almost all destinations, 
more than double those of the 
charter carriers. 

Hong Kong, Singapore, the 
Middle East and Gulf States, 
Ghana, Kenya and Zambia were 
the plum routes dominated by 
the charter operators, and in 
spite of the limitations imposed 
by the UK’s Civil Aviation Auth- 
ority (CAA) on the number of 
flights they were permitted to 
operate between any two points 
during a twelve-month period. 
they were carrying one-tenth of 
all cargo moving in and out of 
British airports, nearly all of it 
on what became known as spilt 
charter flights. 

The limitation on the number 
of flights they could operate, 
coupled with a restriction on 
the weight of individual con- 
signments making up a split 
charter f500 kilos), made the 
propeller-driven CL44 and Boe- 
ing 707 aircraft types being 
used by the independents ade- 
quate for their particular opera- 
tions. 

Then, in the autumn of 1977, 
the scene changed. The CAA, 
under mounting pressure from 
the three major British 
operators of the day — IAS. 
Transmeridian, and Tradewinds 
— and despite considerable 
opposition from British Airways 
and British Caledonian, as well 
as some of the foreign carriers, 
decided to unleash the charter 
carriers. Thenceforth they were 
free to operate without restric- 


tion to almost anywhere in the 
world where they could obtain 
landing rights. 

The CAA had taken the first 
step towards de-reguJation of 
the air transport industry, using 
the charter operators as guinea 
pigs. And it proved to be the 
latter’s undoing, as subsequent 
events have shown. 

With the world seemingly 
now their oyster, the independ- 
ent charter operators lost no 
time in expanding New and 
bigger aircraft were added to 
their existing fleets and 

additional crews and ground 
staff were taken on in fly and 
handle them with marketing 
and sales staff recruited to 
provide the back-up; modem 
handling equipment was 

acquired along with greater 
warehouse accommodation and 
office space; and all the time the 
scheduled airlines were pro- 
gressively Introducing wide- 
bodied aircraft, wiiii their 

enormous bellyhold capacity for 
cargo, on their services over 
the very routes which the 
charter carriers had developed 
and which had been providing 
such a bonanza for them. 

Narrowed 

As fuel prices and operating 
costs increased the charter air- 
lines were forced to raise their 
rates. Ironically, because the 
scheduled carriers' revenue 
derived mainly from their 
passenger load factors they 
were able to hold theirs, or 
make only marginal increases in 
tbem. In addition, they started 
to offer a number of innovative 
incentives to attract sb’PP^rc 
back to their services, and as 
fuel and other costs escalated 
and the charter operators raised 
their rates to meet them and the 
financial drain of their new 
investments in aircraft, staff and 
premises, the rates gap between 
the two narrowed. 


Competition from European- 
based charter airlines like 
Marti nair in Holland and Cargo- 
lux in Luxembourg and 
Lufthansa's charter subsidiary. 
German Cargo Services, all of 
which were offering highly com- 
petitive all-in rates for trucking 
shipments from the UK to fly 
on their services to destinations 
served by the British charter 
carriers, added to the pressure 
which ultimately Jed to the 
demise of Transmeridian and 
then British Cargo Airlines. 
They lost their share of the 
market lo the scheduled 
carriers and their competitors 
on the other side of the 
Channel. 

In any assessment of where 
the future lies for those 
charter operators which remain 
one indisputable fact emerges. 
It is that there will always be 
a requirement for them — albeit 
in a rather less flamboyant 
role than the one which they 
carved out for themselves, and 
enjoyed, over the past decade. 

Their future undoubtedly 
lies in acting as supplemental 
carriers for the scheduled air- 
lines — providing additional 
capacity on routes where it is 
limited. mainly to newly 
developed countries where 
markets are being opened up. 
in operating to destinations off 
the routes of, and not served by. 
the scheduled carriers, and in 
the transport of outsize loads 
too heavy or too large to be 
carried in the aircraft of the 
scheduled airlines. 

As more and more scheduled 
carriers withdraw from the 
operation of freighter aircraft 
— as they are progressively 
doing — there will continue to 
be a role for the independent 
charter operators. But it will 
clearly be on a very limited 
scale confpared with the past. 

Peter Heritig 

Air Freight Editor. 

Eritish. Shipper 















Bow the European charter operators with their unde-bodied aircraft score over their 
British competitors. This fleet of Range Rovers was shipped by sea to Holland and 
then taken by road to Amsterdam’s Schiphol airport to be flown in one of the Dutch i 
Martinair group’s DC-lOs to the Middle East 
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A cargo carrier of the future. Four of these airships have been ordered by Redcoat 
Cargo Airlines, a relative newcomer to the ranks of British charier operators. The ^ 
first is due to start operating in 1984. It can carry 58 tonnes of cargo, taking 2£ days - 
to cross the North Atlantic and a similar time to reach the Middle East- 
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Hard times 
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always .'available as the BA Tri- 
Star is - able to carry -20 tonnes 
of freight and there are six 
flights. a day. .*■ 

Frank Hudson, the com- 
mercial manager for British 
Airways Cargo, said the scheme 
may be extended to' other routes 
if it proved to be successful on 
the Paris service. The aim is 
to generate hew freight traffic, 
especially from other modes of 
transport, a • strategy also 
adopted by the Distribution 
Advisory Service run by the 
airline. . 

The service is based on com- 
puter programmes designed to 
find the total costs of distribu- 
tion for potential customers. 
These include the costs of 
warehousing, distribution, stock- 
holding, transit times and trans- 
shij?ment: costa The computer 
programmers attempt ..to com- 
pare various transport modes 
to give the optimum mix of 
transport modes for a particu- 
lar route. 

Expected 

The airline plans to update 
the . system . this autumn with 
an order for a U.S. microcom- 
puter, using the late st d isc 
information .storage system. 
The total cost is expected to 
be approximately £12,090, 
although no final decision on 
which computer to. use has been 
taVen. 

This computer will be very 
small in comparison with the 
main “BAGCmJS" computer 
used to help process and store. 
information on every item of 
cargo passing . through British 
Airways' 422,000- square feet of 
cargo space at Heathrow. Dis- 
play units are positioned next 
to the telephones used to re- 
ceive many orders and informa- 
tion can be fed into the system 
as soon as it is received. 

BA is helped by the large 
number of freight forwarders 
who act as intermediaries 
between manufacturing com- 
panies and their, customers, 
and as much as 80 per cent 


of the airline's business now 
comes - from agents and 
forwarders. 

■These companies are likely 
to get even mot* business from 
the state airline as it continues 
Its attempts to cut manpower 
and raise productivity while 
maintaining ambitious expan- 
sion plans for the future. Staff 
numbers of British Airways 
Cargo have been cut by 3 per 
cent a year in recent years and 
the current total of 1,800 is 
expected to be further reduced 
by the airlines policy of not 
replacing staff who leave. 

In particular, British Airways 
plans to get outside companies 
to handle up to half of all its 
container movements over the 
next five to six years. Only 17 
per cent to 18 per cent of all 
the airline’s containers for 
exports are currently handled 
by outside agents and for- 
warders. 

The proposed change will de- 
mand extra space at the BA 
Cargocentre for air freight for- 
warders. This probably will 
result in an extension of the 
Heathrow Forwarders Bond 
storage area now housed under 
the same roof as BA’s import 
and export operations. 

Other changes at Heathrow 
likely to -be announced in the 
next two years include the re- 
placement of the London Air- 
port Computerised Entry Sys- 
tem— LACES. This monitors the 
flow of cargo arriving at Heath- 
row ready for clearance by HM 
Customs. 

LACES is run by the Post 
Office’s National Data Proces- 
sing Service, but was shut-down 
for three months in the last 
financial year at the height of 
disruption by civil servants. 

The system is rapidly coining 
towards the end of its useful 
life and- will have to be re- 
placed in 12 months to 18 
months time; The planned re- 
placement Is a system known as 
AGP SO. although no final de- 
cisions have been made. 

Lynton McLain 
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All you have to do is pick up the phone and dial any 
of the numbers below. 

For die price of a local call, you’ll be put through to 


They can offer you sixty flights each week to 
twenty destinations in Latin America, with ULD facilities 
on nineteen of them. 

And as they handle nothing hut cargo, your 
co nsignment could be on its way before other airlines have 
even taken off. 

Should your cargo be Africa-bound, the same time- 
saving service applies to our twenty-five weekly flights to 
thirteen destinations. 

JberiaCeflfc^^ Cargo BobkmgsionAm COD 572 3312, Bristol (0272) 25854, Binnmgham (02D 236 178ft 
Eceds/Bradfbrd (0532) 444074, Manchester C06D 832 6870,Newcasfle(0632) 23206,Glasgow(D4D22I080L 
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Loading a jet engine of the type which powers the ipide-bodied aircraft into a 
HeavyLift Cargo Airlines Belfast freighter 


Caroo 


i?" 



TheMosctoptoro] 

(Wf Borer). Acrapofc Museum. 


A three minute telephone call will send just about anything by air 
to the whole of Greece. 

On an Olympic Airways big widebodied A300 Airbus that departs daily 
• from London Heathrow, with its computerised, fast-loading cargo system 
that takes on freight in minutes instead of hours. 

; So when you want to get cargo to Greece, in a hurry, or to the Middle East 
and beyond, ring Olympic Airways OK.? 


A f a »r 4 k s 

The National Airline of Greece. 

Office No. 30/1 Bidding 52L Stansted Road, Heathrow Airport, Middx. 
Telephone: 01 759 2842-5 Tetec 27420 
504 Royal Exchange; Manchester M2 7FF 
Telephone oa 832 5236 
Olympic House, 142 Queens Street, Glasgow GL38U 
Telephone: 041 221 5368 
36 Cannon Street. Birpiingham 82 5EE 
Telephone: 021 643 3155 










Cargo first class 
to South America? 

Because only Aerolineas Argentinas fly 747s direct to 
Brazil and Argentina from London twice a week and 
have two 707 freighters weekly from Europe to Buenos 
Aires, they can offer a first class service for your cargo! 

Through pallet facilities, efficient handling at both 
point of origin and destination coupled with years of 
’ experience handling all kinds of air cargo have given 
Aerolineas Argentinas a cargo carrying record 
second to none. 

If you have cargo for South America give it first 
« class treatment by... 


K class treats 


Aerouneas Argent/nas 



the South American connection! 

CARGO RESERVATIONS CONTROL, BUILDING 520, AIR CARGO CENTRE, 
LONDO N HEA THROW AIRPORT. TEL: 01-759 0713/4/5 TELEX: 8951696 
MANCHESTER TEL: 834 1497 DUNDEE TEL: 40596 BIRMINGHAM TEL: 632 6532 


Heavy casualty list among 

the specialists 


THE FAST 12 months have been 
a period of change and uncer- 
tainty for air cargo operators, 
yielding a mixture of good Dews 
with word of financial . disaster. 

In March British Cargo Air- 
lines, once Britain’s largest 
single air cargo operator, an- 
nounced that it had asked the 
National Westminster Bank to 
appoint a receiver and manager 
for the group. The airline said 
the action was necessary be- 
cause of 11 escalating aviation 
fuel prices, severe price com- 
petition resulting in the aircraft 
fleet being under-used, and the 
decline in world trade.” 

The unprofitability which 
sparked the action of appointing 
a receiver started last year and 
then increased with no signs of 
any stability returning to the 
airline’s affairs. A pre-tax pro- 
fit of £l-3m was made on turn- 
over of £28.3m in 1978-79. But 
in tiie first six months of the 
past financial year the company 
announced a loss of £805,000 on 
a £15.7m turnover. 

These results included for 
the first time the consolidation 
of the original company, IAS 
Cargo Airlines with the Trans- 
meridian Air Cargo airline, a 
Trafalgar Rouse subsidiary. 

The acquisition of Trans- 
meridian Air Cargo coincided 
with a severe impending con- 
traction of the air cargo market 
combined with rapidly escalat- 
ing costs and a bout of rate- 


cutting by agents which aimed 
at increasing the amount of 
freight carried by air. 

The specialist air cargo car- 
riers also felt the impact of the 
greater efforts by the scheduled 
airlines to make maximum use 
of existing passenger aircraft 
hold capacity. 

British Air Cargo’s initial 
response to the loss — “the 
first occasion for a number of 
years that the company has not 
made a profit” — was to sell 
its entire fleet of seven CL44 
cargo aircraft and keep only the 
fleet of six DCS jet aircraft 


Suspended 


Eventually tile British Civil 
Aviation Authority suspended 
the airline’s operating licence 
and other cargo operators, in 
particular Tradewinds. based at 
Gatwick, took over British Cargo 
Airlines’ prime contracts, 
including the contract to carry 
Australian meat by air. 

The story of British Cargo 
Airlines finally came to an end 
on April 28 this year when it 
was compulsorily wound up. A 
debt of over £26,000 remained 
outstanding. 

But although the impact of 
rising operating costs in a fall- 
ing market Increasingly domin- 
ated by the scheduled passenger 
airlines led to the end of 
British Cargo Airlines, the 
rationalisation -in the industry 


had other and more positive 
effects. 

March also saw the setting*?* 
of a new, highly specialised air 
cargo operator, HeavyLift Cargo 
Airlines. The company was 
formed by the Canard Steam- 
ship Company, part of Trafalgar 
House Group, and EuroTatin 
Aviation, part of the Eunolatin 
Group. 

The company has come into 
being at a time of general diffi- 
culties in the air cargo market. 
But that it will follow the path 
of British Cargo Airlines in the 
immediate fixture is made 
unlikely by the new company’s 
marketing strategy. 

Instead of opting for aircraft 
similar to those operated by 
most other cargo operators, such 
as tiie narrow body DC-8s or 
Boeing 747s, HeavyLift Cargo 
Airlines, as the name implies, 
chose three of tine 10 Belfast 
strategic freighters fonneriy 
used by the Royal Air Force. 

Up to £4m was spent in 
modifying the Belfast freighters 
for use in commercial air cargo 
operations. The first of them 
was involved in a specialised 
cargo role in the spring, ferry- 
ing defence and other equip- 
ment overseas from HeavyLift 
Cargo Airlines base at Stan- 
sted Airport, Essex. 

The second Belfast freighter 
was brought into service in the 
summer and the thurd is ex- 
pected to be completed by the 


Airlines unhappy 
with forwarders 


SINCE NO less then £207.6m 
was contributed towards the 
revenue of the airline mem- 
bers of the International Air 
Transport Association (LATA) 
by the UK’s IATA-approved 
forwarders during the whole of 
last year for the cost of carry- 
ing freight on services out of 
British airports, the dependence 
the airlines place on the for- 
warding industry and the 
extent to which it can affect 
their fortunes will be readily 
appreciated. 

- Yet below the surface — and 
not only in the UK — dissatis- 
faction has been simmering for 
some time among the cargo 
chiefs of the scheduled airlines 
about the failure of the for- 
warders to generate a greater 
volume of traffic. 

Although revenue originating 
from the forwarders last year 
increased by £13.4m over the 
1978 figure, it showed up un- 
favourably against the 1978 
gain of £19.6m and even more 
so when compared with the 
1977 revenue increase over 
1976, of £31.4m. 

Maintain 

Taken over the five years 
since the forwarders first 
topped the £100m mark in 
1974, their revenue to the air- 
lines has almost exactly 
doubled, and although this bes 
produced an impressive figure, 
the airlines maintain that the 
increase represents no more — 
and in some years less — than 
the increases that have been 
made in their cargo rates 
during the same period and 
does not represent any signifi- 
cant growth in tonnage shipped 
on their services. 

It is this more than any other 
factor — and there are others — 
j that has triggered off the rup- 
| lure which currently prevails in 
airline-forwarder relations and 
i has led to the below-the-surface 
| siramerings actually breaking 
surface, as they did last month 
when British Airways took the 
| unprecedented step of with- 
drawing its agreements with 
more than a dozen IATA- 
approved forwarders under 
which they act as sales agents 
for the airline. In the past this 
is a measure which has been 
resorted to only in the event 
of a forwarder defaulting in 
payments due to an airline, and 
in such cases the agreement 
has been restored when 
the position has been rectified. 

The effect of the action 
British Airways has taken 
means that the forwarders con- 
cerned will no longer receive 
commission — currently 5 per 
cent — for any shipments they 
may pass to the airline; nor 
will they be able to use its air 
waybills. They will in fact be 
in what could prove to be an 
embarrassing situation since — 
apart from the obvious loss of 
prestige the withdrawal of tire 
■national carrier's sales agency 
will inflict — it is possible that 
other airlines could take 
similar action if they are dis- 
satisfied with the volume of 
tonnage being shipped on their 
services by the same, or other, 
agents. 

British Airways’ decision to 
act wax taken only after it had 
issued warnings to more than 
20 forwarders a year ago that 
the airline would have to 
rev-iew the continuance of their 


sales agency agreements unless 
there was a considerable 
improvement in their -tonnages. 

As -it transpired, the ultimate 
measure was not taken against 
all those who were warned but 
the airline has made it clear 
in discussions with the for- 
warders that the cost of main- 
taining accounting systems and 
other administrative services, 
including back-up support, can 
no longer be justified where 
revenue produced by a for- 
warder fails to meet acceptable 
levels and that • henceforth 
annual reviews will be carried 
out of each forwarders’ 
billings. Should these fall 
short of levels set by the 
airline there is little doubt that 
other forwarders will run the 
risk of having their sales 
agencies withdrawn. 

Currently, tihere are 161 for- 
warders on the UK mainland 
who have matched up to the 
various standards of compet- 
ence, financial stature, premises 
suitability and handling equip- 
ment set by LATA to operate 
as accredited sales agents for 
the Association's airlines — a 
function which is automatically 
bestowed on obtaining their 
IATA hallmark. In 3974 they 
numbered 117, but each year as 
new forwarders set up and ex- 
isting ones which have failed to 
measure up to IATA’s require- 
ments in tiie past are granted 
accreditation, the number in- 
creases. 

Of those carrying the LATA 
seal of approval at the last 
count, only forty-four were 
listed among the “ elite ” con- 
tributing £lra or more during 
last year to the airlines. Topping 
the list, as It has done tradition- 
ally during most of the last ten 
years, was Pandair, a member 
of the P & O shipping group, 
cbann cliing £17_2m into the 
coffers of the IATA airlines 
compared with £12.5m of 
runners-up Air Shipping Agen- 
cies (ASA), owned by Jardme 
Ma the son. 


traffic for carriage on its 
services, operating as they do 
over the largest network in the 
world. Similar sentiments are 
being expressed by the national 
flag carriers of other countries 
operating out of the. UK. 

One of their main bones of, 
contention • is the increasing 
volume of freight the 
forwarders are shipping on 
charter services, the lion’s share 
of which, since the demise of 
British Cargo Airlines, is now 
being trucked to Amsterdam, 
Brusseis, Frankfurt and Luxem- 
bourg for carriage on flights 
operated from those airports 
by highly efficient and cost- 
cutting European, Middle East 
and African charter airlines. 


Prompted 


Originating 


These two, with the other 
forty-two in the millionaire 
league," were responsible for 
approximately £65m of last 
year's total forwarder revenue 
to the scheduled airlines for 
cargo carried on their services 
originating in the UK. In addi- 
tion, the forwarders are Hkely 
to have spent another £l00m in 
carriage charges with the air- 
lines which are not members of 
IATA — among them the all- 
cargo carrier Seaboard World, 
Pan American, Gulf Air and 
others — and with the UK-based 
and European charter operators. 

These totals represent about 
80 per cent of ali cargo traffic 
carried an the scheduled air- 
line services and slightly less 
of the total shipped on charter 
flights. It is a formidable con- 
tribution to airline revenue and 
Its significance was underscored 
earlier this year when' British 
Airways disclosed that for the 
first time freight carried on its 
services during its 3979-80 
financial year exceeded growth 
of its passenger traffic during 
the same period. 

In spite of this, British Air- 
ways, in particular, has no 
hesitation in voicing its 
disenchantment with the appar- 
ent inability of the forwarders 
to generate a greater volume of 


It is these two factors that 
have prompted British Airways 
to take a tough line with the 
forwarders in the hope that it 
will create the response it is 
seeking from them. While other 
airlines have not yet followed 
the British Airways lice of 
cancelling sales agency agree- 
ments, they too are now giving 
the forwarders food for thought 
by concentrating much of their 
sales effort directly with the 
shipper instead of with the-, 
forwarders as hitherto. 

An example of this was 
emphasised by TWA’s cargo 
vice-president during a recent 
visit to London when he 
stressed that his airline’s cargo , 
marketing strategy was now to 1 
“ move away from the middle- : 
man ” and take advantage of the , 
commercial market by selling j 
direct to shippers. 

This policy is also being 
followed increasingly by British 
Airways, whose latest advertis- 
ing in the trade Press is not 
only addressed to the shipper, 
but breaks with tradition by in- 
viting him to respond directly 
to the airline instead of to a 
forwarding agent. 

What is perhaps ironic about 
this new strategy of the airlines 
— which some forwarders des- 
cribe as being a stab in the 
back — is that at the very same 
time as it is being implemented, 
the forwarders through the Air 
Freight Institute of the Federa- 
tion of International For- 
warders’ Associations (FIATA) 
has recently set up a joint 
working party with IATA — 
which in the past has stead- 
fastly refused to enter into dis- 
cussions with the forwarders, or 
negotiate with them — for the 
very purpose of establishing a 
more cooperative working re- 
lationship between the two sides 
of the industry and an agree- 
ment leading to forwarder in- 
volvement in decision-making 
on matters of common interest 
These are wide ranging and 
include such tilings as rating 
structures, rides for consolida- 
tion (groupage) traffic. limiting 
the approval of new agents and 
the imposition of penalties on 
agents who transgress the rales. 

For just how long the for- 
warders will remain the whip- 
ping boys of the industry 
remains to be seen. What is 
dear is that the prevailing re- 
cession provides them with an 
ideal opportunity to take a long 
hard look at their own market- 
ing and sales strategies to dis- 
cover just where the weak links 
lie — which is exactly what the 
airlines want them to do. 


-end of the year. ' Demand tor 
the specialised^ heavy load and 
high capacity features of the 
Belfast was such that the com- 
pany had to turn away work 
until tiie second aircraft was 
completed. 

The company's managing 
director. Captain P. J; McGold- 
rick, said earlier this year that 
the size of tiie aircraft had sur- 
prised many people. Very bulky 
items that bad been considered 
only for sea travel were now a 
viable, proposition by air. he 
said. . ■’ . ' . - 

One advantage of -the Bel- 
fast’s specialised characteristics 
for companies with cargoes 1 to 
move was the. reduction .-in the 
costs of port charges, packing 
costs and even insurance .rates. 

HeavyLift ’Cargo Airlines has 
won a number of highly specia- 
lised air cargo contracts since 
operations started in March. 
These include the spectacular 
delivery of Westland Sikorsky 
S-61 helicopters to the Middle 
East from England and the con- 
tract to airlift 35 BAC 1-11 air- 
line fuselage assemblies to 
Romania over the next five 
years. • 

The company also -has won a 
contract to return back to 
Britain— in one trip-— all the dis- 
play material associated with a 
recent British aviation exposi- 
tion at Shanghai, China. 

A potentially highly lucrative 
contract is currently being 
negotiated with Boring and 
Aeritalia to airlift components 
for the new generation of 757 
and 767 airliners from Italy to 
Boeing’s plant at Seattle.. 

The longer term aim of the 
company is to develop, relations 
with potential industrial cus- 
tomers with a view to encourag- 
ing engineers and designers to 
modify industrial designs and 
manufacturing activities to make 
the resulting products match 
the heavy lift capability of the 
Belfast. 

Each Belfast freighter now 
has a capacity of 320 cubic 
metres and a maximum lift 
capability of 75,000 ’lb, or 33 
tonnes. But it is often 'the 
volume capacity that has 
attracted customers rather than 
the heavy lift capability. Heavy- 
Lift Cargo Airlines has char- 
tered space to Lufthansa to air 
freight low-weight high-bulk 
textiles from India to West 
Gennany.- Mobile surgical hos- - 
pitals'and drilling rigs have also - 


been’ carried for other custo- 
mers. I"- 

-The high demand for tiie 
aircraft;- -suggests . that, '-tiie 
market may be able -to support 
more capacity and HeavyLift 
Cargo Airlines is now- talking 
with Rolls-Royce about the 
possibility of purchasing extra 
engines for the two Belfast -air- 
craft bought by the company 
without engines. The company’* 
total operational - fleet of 
Bsifasts would be five, if agree- 
ment can be readied with R-R. 

New equipment for the 
general operator and the speci- 
alist air freighter will be 'On 
show at the “Airfreight in 
Action”' exhibition to be held 
at Heathrow Airport from Sep- 
tember 17 to 19. - . ~ *_ 

Immovably 

- One of the novel . develop- 
ments on show will be the 
“ pneumatic track system M 
developed by Hydraroll : ' to 
solve the problem . of “ shunt 
ing " of cases or pallets into one 
another while the cargo is in 
transit. Compressed' air enables 
the rollers to be raised above 
the roller track level allowing 
free movement of loads. -By 
releasing the air flow, - the 
rollers retract, leaving the cargo 
sitting immovably on the tracks. 

Other new equipment for air 
cargo handling is described -in 
the new British Airport Equip- 
ment Catalogue, This was 
launched at the Famborough 
Air show with the support of 
the British Overseas Trade 
Board, the British Airports 
Authority and the UK J Civil 
Aviation Authority. Five 
thousand copies of the . Cata- 
logues have been sent to senior 
management in airports, air- 
liner and civil aviation . offices 
across the world. 

The catalogue is the first of 
Its kind' to be launched in 
Britain and follows and initia- 
tive by the National Economic 
Development Office after con- 
cern that Britain had no cen- 
tralised, co-ordinated marketing 
approach to the sale of equip- 
ment for the lucrative airport 
equipment market - 

The activities ’ of over 200 
British companies are included 
in the first edition of the .cata- 
logue and a second edition is to 
be launched next year. 

tyntonMcEain 
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MARKETING 


BY MICHAEL THOMPSON-NOEL 
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Despite cuts, advertising will be screened from the worst of the recession 

Agencies’ resilience put to the test 


'THE PICTURE I® patchy,' but 
•there are belated signs that the 
advertising business, . whose 
fortunes of the past nine 
months has contrasted violently 
with the ills of hs clients, is 
coining under strain. Budget 
cuts, superimposed upon die 
' severe cost inflation of the past 
three years, mean that rnaighs 
are vulnerable and redundancies 
certain. On some estimates, up 
to 1,700 jobs could be at risk, 
although marked - productivity 

- gains of the past few years 
-mean that most agencies are 

already well screened from the 
full fall-out of recession. 

There is still no concrete 

- sign of the severe- shake-out in 
advertising that some expect — 

-at least nothing to match the 
•upheavals of 1073-74. . But 
' pessimism is setting in, and 
there are indications,, even 
; among those most able to grin 
.. and bear it, that the going will 
be hard until well into next 
year. 

It is impossible to generalise. 
Wasey Campbell - Ewald, 
Britain’s Hth biggest agency, 
•said this week that it was con- 
sidering staff cuts that might 
range as high as 10 per cent 
. (its current payroll totals 225). 

On other hand, the Big Four 
— J. Walter Thompson, 'Saatchi 

- and Saatchi Garland-Coxnpton, 

. D ’ Arcy-Ma cM anus and Masius. ' 

- and McCann-Erickson— are still 
relatively sanguine. Not one of 
them admits to a single lay-off, 
and although their fortunes 
have obviously varied, none is 

- anticipating any real trouble 
until the start of next year, even 
though the great boom in 
expenditure has come virtually 

. to a halt 

Relating specific agency lay- 
offs to the genera] downturn in 
advertising, let alone to the 
„ wider issue of whether mann- 
torturers;- this time around, are 
7 , readying to protect or scuttle 
. the marketing effort, is 
impossible. All agencies are 
different, and some would be 
prospering, recession or no. 

At WaseyX chairman Colin 
■Goodson says that although there 
have been few redundancies tn 
. date, it is “ quite on. the cards " 
that up to a tenth of. its 225- 
. strong workforce could go. “ So 
.. far this year, the agency .as 
such has done very well, but 
because of pressures on our 
,, clients, we have to economise.’* 
Wasey*s handles a lot of 
!' appliance and retail advertising. 

.. but the Impact of cuts, it says, 
has been felt across the board. 

Last year WaseyY billed 
: ‘£39nu- ■ This yCar lt could have 



Left to right: David Lee, chairman of Maslns: “No question of lay-offs.' 1 David Wheeler, director of the IP A: “There is little real 
fat on agency pay-rolls.” Michael Coopeu-Evans, managing director of J. Walter Thompson: “We bare not hcen informed of a 

single major budget cut” 


expected £49m. tn the event, it 
is likely to bill £40m. - At our 
most pessimistic,” says Goodson. 
“ billings could be down by 20 
per cent. We have to economise. 
Broadly, an agency has only two 
major costs: rent and people. It 
is my view that pressures like 
this are being felt generally." 

Bui not among the Big Four, 
at least not currently, or at any 
rate publicly. Between them. 
JWT, Saatchi, McCann and 
Masius billed £260m in 1979; 
this year, it will exceed £31 Ora. 

At JWT, which has In any 
case added on a weight of new 
business in the past five months, 
managing director Michael 
Cooper-Evans says no lay-offs 
are planned, “lliere were 549 
of us yesterday anf there are 
549 again today. It fluctuates, 
of course, due to normal 
comings and goings, but apart 
from tile fact that we have taken 
on a loi of extra business, we 
have not so far been informed 
of a single major budget cm. 
Inevitably one is nervous. To 
date, manufacturers have gritted 
their teeth, but the time will 
come when sheer financial pres- 
hire obliges them to take a 
much more brutal -view.” 

The pattern is highly volatile. 
BL, one of Saatchi’s biggest 
clients, has this year virtually 
doubled its expenditure (to 
£20.5m) because of the des- 
perate struggle in the car 


IPA Agencies— Total Employed 



All 

London 

Outside 

1972 

14,864 

11,739 

3.125 

1979 

15,272 

11,343 

3,929 


+2.7% 

-3.4% 

+ 25.7% 


market and it is factors like 
that, alongside heavy spending 
by importers, that are distort- 
ing the picture. 

On the other hand, Saatchi 
chairman Tim Beli says that he, 
too, is unaware of a single 
major budget cut. “We em- 
ploy exactly the same today as 
12 months ago. We are laying 
no one off. It remains my 
general impression that manu- 
facturers are indeed taking the 
view that the severe advertising 
cuts of 1973-74 were a mistake 
that cost them more when it 
came to winning back brand 
franchise than was saved in the 
first place." 

At Masius, chairman David 
Lee says there is “ no question " 
of lay-offs. Buoyed by the 
recent gain of Talbot’s £6m 
account, as well as McDonalds, 
billings at Masius are running 
well ahead of forecast although 
as David Lee says, “you have 
got to have growth, otherwise 


the fat of the first quarter will 
have disappeared " — a reference 
to the carry-over effects of the 
ITV strikes. 

In any case, in common with 
most of its rivals. Masius is to- 
day a much leaner shop than 
formerly, thanks to the produc- 
tivity gains virtually imposed 
upon the industry by the 
advertising recession of 1973-74. 
At one stage its payroll num- 
bered 600. handling half the 
work it has today; the figure 
is now 450. 

“Advertising was usually the 
first category- of expenditure to 
be switched off.” says David 
Lee. *• Now it appears to be 
the last” 

The McCann group, which at 
one time employed 700 but now 
has around 625, is not contem- 
plating lay-offs, although chair- 
man Ann Burdus is "fairly 
pessimistic ” about prospects in 
general. “ I have nothing 
really to go on. Those who 


were going to make cuts have 
made them, otherwise the 
budgets are still there. It is 
the picture for next year that is 
so unclear.” 

At the Institute of Practi- 
tioners in Advertising, director 
David Wheeler says there is 
very little real fat on agency 
pay-rolls. “ Reductions, if they 
occur, will he the product of 
natural wastage and good diet- 
ing rather than hard fasting, 
and will probably be feit in the 
area of general adrainist ration.” 

Even on an aggregare basis, 
the numbers involved in the 
advertising business are small. 
In 1972. the number employed 
in all IPA agencies was 14.864. 
At the height of the shake-out 
it fell to around 13.500. In 1979, 
according to IPA figures, the 
total had recovered to 15,272. a 
gain of 408. or a mere 2.7 per 
cent, on 1972. 

It is the agencies' claim that 
advertising is not at all the 
frivolous business it is some, 
times portrayed, but one that is 
large, resilient, efficient, stable 
and broadly-based. Large it is. 
and broadly-based it has 
become. What is now to be 
tested is its efficiency and 
resilience. 

On the evidence sa far. It 
could pass with flying colours. 


What to do when the lights go out 


I V 


AS THE RECESSION deepens, 
more and more companies will 
be seen donning firemen’s gear, 
and abandoning any. pretext of 
proper, tactical ^planning, let 
alone analysis of the wider 
competitive environment in 
which ' their 'products are 
battling. 

Yet as Tom Cannon, lecturer 
in marketing at Durham 
University , Business SchooL, 
writes at the end of a recently- 
published book (Basic Market- 
ing: Principles and Practice), 
recession is a recurrent feature 
of economic life, and study of 
fihe major recessions of the 


past 100 years provides 
valuable insight into the actions 
generally adopted by companies 
to cope with reduced oppor- 
. tnnity, or even threats to their 
■ survival. 

According to Prof. Cannon: 
" Although belt tightening is a 
natural, perhaps inevitable, 
result of economic contraction, 
it is not necessarily the 
optimum policy for a firm to 
adopt ” 

He says there is plenty of 
evidence to suggest Lbat com- 
panies hsve a great deal more 
control over, tbeir destinies in 
a recession than threats and 
warnings might suggest. 


The principle holds good, for 
according to Prof. Cannon, " the 
key decisions and steps taken 
during a cut-back are likely to 
be about the direction in which 
a firm is going, and its strate- 
gies and plans.” 

There is what he calls the 
" opportunity of restraint ” — 
an interlude, when times are 
hard, for companies to re- 
examine the direction they wish 
to take, and their objectives and 
target markets, for it is a truism 
that more precise definition in 
areas like these will produce 
benefits that can be reaped when 
the going improves. 

Company or product position- 


ing during a recession, he says, 
will provide the basis for subse- 
quent growth — although it calls 
for qualities of adaptation and 
flexibility that not all will 
possess. 

"Many firms show a remark- 
able reluctance to rethink 
rather than reduce their 
efforts." he says, although there 
are a variety of steps they can 
and should be taking in the con- 
text of recession. 

First, there should be a very 
real questioning of the need to 
reduce marketing expenditure. 
Although belt-tightening is in- 
evitable, it is generally held to 
be the case that in a difficult 


environment, it is the brave 
manufacturer who makes exag- 
gerated budget cuts, not the one 
who seeks to buoy them up, 
however hard the pips squeak. 

Second, firms should 
thoroughly review their markets 
and products to determine the 
quality of the match. Third, 
they should be exploring grow- 
ing or developing markets, both 
at home and overseas, as well 
as new technologies and 
changing social factors. 

Basic Afarfcetntg: Principles 
and Practice. Tom Cannon. 
Holt Rinehart and Winston, 
I9S0. 


AUTUMN CAMPAIGNS 


Renewed struggle in 
quality Sunday field 


THE EASE with which Fleet 
Street titles apparently shrug 
aside the caresses of the grave 
make it a pleasure to report 
that The Observer has not only 
cast off its pallor of last month 
but has actually visited the 
rouge maker — to wit Davidson 
Pearce Berry and Spoitiswoode, 
its advertising agency, which 
has just launched a £180.000 
advertising campaign on The 
Observer’s behalf. 

This special push is using 
posters. Press and magazines 
and radio, and will see the 
return to your screens of The 
Observer’s award-laden Citizen 
Kane TV commercial. 

Main aim of the campaign is 
to promote a six-part series on 
the U.S. starling this Sunday. 
The Observer has already spent 
£750.000 above the line this 
year, so that its advertising bill 
for 1980 will be only a few 
pence short of Elm. Circulation 
is just below* lm. and demand, 
the paper says, is *' very 
strong." Shortly it will revert 
to four sections. 

The Sunday Times says it will 
be spending roughly *• twice as 
much " as The Observer this 
autumn, mainly, it says, to help 
counteract the 5p price rise (to 
30p) last Sunday. It is using 
TV. cinema, and just a dash of 
radio, and says circulation, at a 
little over 1.4m, is holding 
strong. 



Borland toasts 
significant gain 


0 Dorland this week could 
afford to toast itself in style, 
having won the Elm account for 
Cadbury's Drinking Chocolate, 
a more than handsome compen- 
sation. if non-alcoholic, for fly- 
away Dubonnet. 

Dorland is not only bucking 
the general downturn in adver- 
tising, but is doing so with 
panache. Billings last year 
totalled £2 6m, and business this 
year will be up by more than a 
half, to around £40m. 

On a Media Expenditure 
Analysis basis, Dorland will 
emerge as Britain's eighth big- 
gest agency by the end of the 
year, predicts chief executive 
Jack Rubins — the point being 
that Dorland says it eschews 
tiie numbers game and reports 
only rock-hard figures. 

“ That is more than can be 
said for some of our com- 
petitors,” says Rubins, “some 
of whom add in their telephone 
number, their address, and any- 
thing else to hand.” 

It has scored some notable 
gains, including the whole of 
National Savings, a £2.am-£3m 
account formerly at SaatchTs, 
AJlders, Pan Books and Eastern 
Gas. There Is also a weight of 
business won last year, such as 
Bass Cbarrington pubs and 
Wills Golden Virginia, helping 
to fuel the growth. 

Cadbury's Drinking Chocolate 
has been at Ted Bates for 25 
years, but was wrested away 
thanks in large measure to the 
way Dorland handled its 
research. The other two 
agencies involved in the pitch 
were Kirkwood's and Grey’s. 

Not unexpectedly, Rubins des- 
cribes the win as an exceptional 
one. Dorland already handles 
Cariba's and Rose's Lime Juice 


for Cadbuiy-Schweppes, though 
that bad nothing to do with the 
gain. “ Only a few of the famous 
advertised brands move in the 
course of a year, and there could 
be more to come. You very 
rarely capture a major brand 
like this on its own.” 


Where complaints 
are invited 


• The monthly case reports 
from the Advertising Standards 
Authority, listing all complaints 
dealt with in the previous 
month, have been greatly jollied 
up. The from cover of Case 
Report 65, for example, covering 
complaints dealt with in July, 
contains a high-speed editorial 
describing the success of the 
ASA's own advertising cam- 
paign, launched earlier this 
year. 

One of its main objectives 
was to improve the public's 
awareness of its right to com- 
plain about any advertisement 
believed to contravene the 
British Code of Advertising 
Practice. 

The campaign has cost the 
ASA approximately £250,000. in 
addition to which the media 
donated more than £250,000 
worth of free space. It has 
certainly worked. Over the first 
six months of the year — and 
the first five, of the campaign — 
the number of complaints 
received from the public rose 
by 70 per cent against the same 
period last year. 

The complaints are also of 
better “quality,” in that the 
number that merit investigation 
is higher. In July, for example, 
the ASA received 562 com- 
plaints, against 263 in July last 
year. In July, 1979, the propor- 
tion per sued was 25 per cent — 


in July, 1980, virtually a third. 

Clearly, says the ASA, the 
public is better informed and 
thus making fewer complaints 
that do not merit pursuance. 

“The message, through the 
media, is reaching the public 
who, therefore, is responding." 
it says unfelicitously, adding 
breathlessly that' we mustn’t 
“ run ■ away with the idea that 
the Authority wants more com- 
plaints per se. The less cause 
there is for complaint the better 
the advertising industry is 
observing the terms of the 
Code." • 

According to the July report, 
some of the more notable com- 
plaints dealt with that month 
involved those made against 
postal photo processing com- 
panies. against three makers of 
nuclear fall-out shelters, and * 
advertisers " malting unaccept- 
able claims about depilatories 
and bust developers." 


Something for 
everyone 


0 The film Annie is not even 
scheduled for U.S. release until 
June 2982, and nor has the role 
of the little orphan heroine 
been cast, but the merchandis- 
ing effort that will eventually be 
translated into millions of Annie 
toys, dresses and lunch pails is 
already running in an excruciat- 
ing gear. 

Licensing Lie-ins of this sort 
are normally organised about a 
year in advance. The long lead- . 
time for Annie arises because of 
the sheer weight of products 
that will eventually bear her ) 
name. There will be toy dogs ^ 
and dog leads named after her 
favourite pet Sandy, “Leapin’ * 
Lizards " gym shoes and J 

probably a brand of skates. 

Lester J. Borden, the man at 
Columbia Pictures who is 
handling the operation, says no 
one says No to Annie. " The film 
has everything— rich men, little 
girls, dogs. It's an all-family 
movie with a worldwide 
message." 

Oh dear. 
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£ silver or soMgold, every Cross writing instrument is t 
*■ mechanically guaranteed ter a lifetime. 

£ • For further information contact: 

t AT. CROSS (UJULm, V. . : - J - 
Concorde House, Concorde St, Luton 
c W20JD Bedfordshire: 

W • T«L-<(fi82)422793. . 
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What keeps 

Nestle sweet, 

Thorn electric 
and 3M taped? 


For sheersimplidty, value for 
money and the amount of pleasure 
it gives, no other incentive scheme 
can match Victoria Wines. 

Victoria Wine is Britain’s only 
national drinks retailer with over 
900 shops nationwide and the ■ 
versatility of our scheme makes it 


Check otrt the Major benefits 

Simpler for yon^. 

* Based mrrouiieisrfCJ. upwards orspedfied 


* Very easy to administer 

* Nowooiesabombieakagesor«orige 

* 5p«XMiiye&crfveforki^sc^ trade and 
sales incentive* 

* WeJ for pejsotai gifts or awards to staff 

* Vouchers exchangeable at ail 900 Victoria. 
Wine sirofw nationwide 

* A w^du^oi'ooiopedtrv-riy priced wines, 
spots, bem. agarertev and cigars 


V3CT0BL&W2MS 


the choice of more than 1000 
British companies. 

We can easily tailor the incentive 
scheme to meet your company’s 
requirements. For full details phone 
Austen McRoberts at Victoria Wine 
on Woking (04862) 5066. Or write 
to him at Victoria Wine Co. Ltd, 
Brook House, Cbertsey Road, 
Woking, Surrey. 

A great idea 
for Christmas 

*m 

INCENTIVE SCHEME 



Simpler for you, more enjoyable for your clients. 



Things move fast 
in the South 


When if s seen on Southern -it sells 
The leisure field is vast-lost year£29.3m wasspenf 
nationally on TV advertising. And one-seventh of all 
leisure products were bpugnt in the South - an enormous 
slice of the market, and it's growing. 

Southerners are young . vigorous, and they've go.i 
money to spend. They spend on sports equipment, 
cameras, toys and games, sunglasses and much more. 

If you're involved in the leisure field -it makes sense 
to put your money on Southern. 

SOUTHERN^TELEVISIOIM 

For further mfbmwfion contact Brian Henry, Marketing and Sales Director, 

Southern Television Limited, Glen House, Slog Place, London SWIE5AX. Telephone: 01-834 4404. 
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LOMBARD 


Economics of 
cathedrals 


BY GARETl^ GRIFFITHS 


READERS of Anthony Trollope 
know with what feelings of ap- 
rehension the inhabitants of the 
cathedral dose at B archester 
regarded the press and public 
opinion beyond the town. A 
similar sensitivity now appears 
ttf -have emerged among con- 
temporary cathedral chapters 
over the public argument on 
whether to Charge for admission 
for cathedrals. 

Only two, Salisbury and 
Lincoln, have introduced ad- 
mission charges so far — they 
are on a voluntary basis but 
they require a great deal of fuss 
to avoid paying. Economic pres- 
sures are forcing all the 
cathedrals to step up their 
money making activities. 


Too heavy 


Those who are broadly in 
favour -of charging argue that 
the costs of running a cathedral 
, are simply too heavy for the 
Church to bear, particularly as 
tourists cause damage to the 
fabric and lead to extra run- 
ning costs. Those against argue 
that money making detracts 
from the purpose of a cathedra] 
as a building designed for the 
glory of God. The majority of 
the- 20m visitors a year to 
English cathedrals are in search 
of something other than tourist 
trappings, they suggest. 

In a Lords debate earlier this 
year, the Government made 
clear its view that tourism 
would resolve the financial diffi- 
culties of cathedrals. 

Most cathedral chapters 
strongly oppose State funding 
and want to manage their 
finances themselves. The argu- 
ment is that government grants 
would interfere with the tradi- 
tional freedoms of chapters and 
turn the buildings into 
ecclesiastical’ museums. 

However, both the Govern- 
ment and the cathedral clergy 
base their arguments an some- 
what "doubtful "grounds. "State 
funding for churches of historic 
interest already * takes place 
through the Historic Buildings 
Council. Last year the Council 
made 417 grants totalling £3m 
for renovation and repair work. 
The Department of Environ- 
ment also provides the Redun- 
dant Churches Fund . with 
£167,000 a year. There is no 
objection In principle from the 
Government to church aid. 
simply a reluctance to extend 
it to the cathedrals, • 

In a similar way the attitude 


of the cathedral clergy appears 
to be different from that of their 
parochial colleagues. Historical 
Buildings Council grants have in 
.no way dimini shed freedom 
inside the parish churches. 
What is needed perhaps is a 
body to administer the grants 
for cathedrals in a way that 
would alleviate their fears and 
impinge as little as possible on 
day-to-day administration. 

Such a body is already pre- 
sent. albeit in an embryonic 
form. The Cathedrals Advisory 
Committee is a group of dis- 
tinguished architects, historians 
and clergy which - advises chap- 
ters on their plans for cathedral 
alterations. Its role at present 
is purely advisory and divorced 
from matters of finance. The 
committee does offer the possi- 
bility of bringing together the 
right combination of people, 
qualified to handle state funds 
for cathedral maintenance and 
capital running costs. 

Where is the money to come 
from? Equity would demand 
that the Government redeem the 
scandalous behaviour of preced- 
ing administrations over the 
National Land Fund, set np 
with £50m in 1947. To a limited 
extent this has been done with 
the establishment of the £l5.5m 
National Heritage Fund in 
April. However the current 
real value of the National Land 
Fund, grabbed by the Treasury 
in 1957, has been estimated at 
between £2 50m and £400m. 

That money was meant for 
the nation's heritage, of which 
cathedrals are an integral part. 
Cathedrals provide a major 
tourist attraction, generate 
employment in their towns and 
consequently increase both 
direct and indirect government 
revenue. A grant on about the 
same scale as the National 
Heritage Fund would be the 
simplest way of providing 
finance, rather than a compli- 
cated levy ' system "" W the 
tourist industry. 

• It is mainly government 
action -that has led to the 
cathedrals* financial straits. 
Each year Value Added Tax on 
church building repair costs up 
to £9m and legislation approved 
in 1840 drastically cut down the 
•number, of cathedral endow- 
ments. Mid-Victorian chapters 
were faced with continual 
financial crises, as readers of 
Anthony Trollope will know; 
unfortunately these crises have 
continued over the years. 



The Brussels connection 


“SOME SOLICITORS do very 
good work without a Brussels 
office," commented a barrister. 
“Others are not so good with 
one." But Brussels-based 
lawyers are convinced of the 
value of an office there. 


EEC law is developing so 
fast, and the Commission is so 
aware of the politics of the 
Community that barristers and 
solicitors who specialise in EEC 
law need up-to-date contact 
with .the Commission's thinking. 
“ Giving " the best advice to 
clients oh. how to present a 
problem - to- the Commission 
depends on -knowing its current 
attitudes, especially in the 
fields of competition and agri- 
culture,” said a practioner, 
“ and attitudes are fluid.” 


Contact 


It is 'more important than in 
England -to keep a finger on 
the political pulse- Barristers 
maintain contact with the 
European Parliament as well as 
the Commission, often sitting-in 
on its legal committee. One 
chambers has a member of the 
European Parliament as a 
consultant 

Solicitors agree with the value 
of daily contact with the 
Commission and stress the 
advantages of “knowing every- 
body," pointing out that in the 
small world of Community 
specialists there is opportunity 
for daily discussion and 


exchange of ideas. A Brussels 
office also provides a place to 
meet clients ( u better than a 
hotel room ") and a staff who 
can speak to them in their own 
language. 

The London connection 
remains strong. Most of the 
work still originates there, and 
there is daily .communication 
with London where most of the 
paperwork is done, even if the 
British cannot match the 
sophisticated technology of the 
U.S. firms. Coudert Brothers, in 
Brussels since 1964. can trans- 
mit documents by Rapifax at a 
page a minute from any of its 
10 offices throughout the world. 

Solicitors 1 offices vary in their 
history and present structure. 
Simmons and Simmons opened 
in 1962, the only British firm to 
** stick it out ” through the 
“Non" years (Slaughter and 
May closed its Brussels office at 
this period and sees no need to 
reopen it). Simmons and 
Simmons still deals with 
rather more generally com- 
mercial than specifically EEC 
work. It is taking on another 
partner aod more office accom- 
modation. 


enlarge the unit including an- 
other fully-qualified Continental 
lawyer. 

Most firms make use of the 
stage, a six-months training in 
EEC law offered by the Com- 
mission. A successful Brussels 
establishment . depends on hav- 
ing the right people, both in 
experience and- temperament 


Lovell, White and King, estab- 
lished in 1973. has a resident 
partner and two assistants, and 
a practice in both EEC and 
general commercial law. The 
newest arrival is Allen, and 
Oveiy. which opened 17 months 
ago with a resident assistant 
solicitor. There is no partner 
there yet, hut the venture is 


BUSINESS AND THE COURTS 

BY ANN MOORE 


Long-term commitment is ex- 
pected. One leading firm does 
staff its office from London on 
a three-year rota, but this is not 
thought to be an ideal arrange- 
ment. 


Another firm, which opened in 
Brussels just before the pro- 
perty boom, set up an EEC unit 
in 1978. At present it has a 
full-time resident partner and 
an assistant, with the services of 
a Belgian lawyer, who also 
works full-time in the general 
office. To meet the increasing 
EEC work, the firm hopes to 


All firms report increasing 
work: in complaints of dumping, 
growing in importance as the 
fear of recession grows, in the 
movement of goods, capital and 
services, in intellectual property 
— trade marks, copyrights, 
patents — and, say the barristers, 
in agriculture. In this field, one 
practitioner told me, the “ really 
big things are happening, in 
jurisprudence, with the applica- 
tion of the principle of propor- 
tionality, and non-discrimina- 
tion." Solicitors also advise on 
such matters as where to invest, 
where to site a factory, the re- 
quirements of Lome, GATT, 
tariffs and quotas. 


said to have been a success and 
is likely to expand. 

The Belgian Bar's initial 
resistance to foreign establish- 
ments has relaxed in relation to 
Anglo-Saxon lawyers. Some U.S. 
firms with London practices, 
such as Cleary. Gottlieb and 
Coudert Brothers, have Brussels 
offices. Baker & Mackenzie has 
a correspondent Belgian firm, 
though others, like Ladas & 
Pany which specialises in 
intellectual property, find it can 
do the work as well from 
London. 


In contrast to this acceptance 
of British and American firms, 
there is some fraternal strife 
between Belgians and Dutch 
because they speak Flemish, 
call themselves " advocat " and 
are suspected of poaching on 
the domestic market. Four 


major Dutch firms are repre- 
sented in Brussels — Stibbe, 
Blaisse of Amsterdam,. Nauta 
van Haerfolte and Star. Buss- 
mann of Utrecht, De Brauw & 
Helbrach. They complain of dis- 
crimination. “The Americans, 
are entitled to permanent estab- 
lishments here, but we are not. 
The Belgians will not .let us 
draw up deeds; they .retain their 
conveyancing monopoly.” 

There has recently been a 
“punch-up,” with, the Belgian 
Bar directing its members to 
boycott two of the Dutch firms. 
The English steer clear of these 
family squabbles, report good 
working relations with Belgian 
lawyers, and brief them to 
represent clients on local issues. 

The English profession, is 
used increasingly by Continen- 
tal law firms and the house' 
lawyers of foreign companies. 
English is traditionally the 
language of commerce, commer- 
cial concepts are highly 
developed in Britain and UK 
lawyers have the resources of 
the City of London behind them. 
Its supporters also claim that 
the divided profession enables 
them to offer greater specialist 
expertise. 

The process is two-way. 
Solicitors will brief the best 
advocate available, regardless 
of nationality. There are signs 
of a “Community Law Bar” 
developing, whether or not 
there is a corresponding erosion . 
of the British divided profes- 
sion. No solicitor has yet used 


his right of audience at the 
European Court, though some 
approve" the idea. . 

Barristers, on the other band, 
find their advisory role increas- 
ing. They deny any competition 
■with solicitors, saying that they 
pass as much work on to them 
as rice verm They say that the 
British: barrister, the highly 
specialised “ lawyer's lawyer," 
has . a valuable - contribution- to 
make. 


Contribution 


Relations are. good" between 
English lawyers and the Com- 
mission. Its lawyers, said a prac- 
titioner “are good. very 
objective. They can stop things 
if they disapprove.” Mr. 
Ehlermann, Director-General of 
the Legal Service, is described 
as a man of the highest calibre, 
and is praised for his recep- 
tivity to new ideas. He values 
the British contribution and 
tries to encourage the . profes- 
sion's participation. -p 

Unfortunately his English 
team, with notable exceptions; 
is weak in' numbers and 
quality- There are only six of 
the quota of 12. There will be 
nine by the end of the year, 
but I was told there is a dearth 
of good candidates and spine 
departmental resistance ti> 
taking on new senior staff. But 
there is an undoubted need for 
good English practitioners in 
the Co mmissi on. 


Willie Carson set to extend lead 


WITH LESTER PJGGOTT on 
the sidelines, Willie Carson 
looks reasonably certain to 
extend his lead in the race for 
the Jockey's Championship at 
Doncaster this afternoon. 

For instance, it will come as 


RACING 

BY DARE WIGAN 


a major surprise it he fails 
to win the Park Hill Stakes 
(2.30) on Mr. Alan Budgetfs 
wiry filly. Shoot a Line, who 
has only once been beaten — 
in the Oaks at Epsom — -where 
she failed to act on the course. 


This stiff track will suit her, 
as did the Knavesmixe at York 
where she stafed on too well 
for Vielle in the Yorkshire 
Oaks. And there is nothing of 
Vielle’s calibre included among 
today's runners. 


After he has partnered Shoot 
a Line, Carson teams up with 
Known Fact in the -Kiveton 
Park Steel Stakes (3.05). Here, 
again, on paper at any rate, 
there does not appear to be 
any danger to the 2,000 
Guineas winner. 

A third possible winner for 
Carson is Habitor in the Prince 
of Wales's Nursery Handicap 
(4.05). This colt was well 
backed to beat To-Agori-Mou in 
the FoxhaU Stakes at the princi- 
pal Goodwood meeting and 
finished third, four lengths 
behind Guy Harwood's good 
colt at level weights. 

That race was a six-furlongs 
affair, and my belief is that 
Habitor will be far better 
suited by a mile and I expect 
him to win. 

Last year, Le Moss, completed 
a notable treble by winning the 
Ascot Gold Cup, the Goodwood 
Cup and the Doncaster Cup and 
he has won the first two again 
this year. 


In the Doncaster Cup (3.35) 
he is opposed again by Ardross. 
who finished a close second to 
him both at Ascot and Good- 
wood. The margin at Good- 
wood was only a neck, but I 
thought that Le Moss had a 
little in hand and I take him to 
win again. 

Possibly the best bet of the 
day, bearing in mind the likely 
odds, is Queen of Prussia , is 
the Dick Poole Stakes (2.45) at 
Salisbury. 


DONCASTER 
2.30 — Shoot a Line 

3.05 — Known Fact 
3.35— Le Moss* 

4.05— Habi tor* * 


SALISBURY 

2.45 — Queen of Prussia*** 

3.15 — Jester’s Boy 

3.45— Seven Hearts 

4.15— Roundway Mill 

4.45— Ultra Vires 


TV/Radio 


+ Indicates programme 
In black and white 


BBC 1 

6.40-7.55 am Open University 
(.Ultra high frequency only). 
12.45 pm News. 1.00 Pebble Mill 
At One. L45 Mister Men. 3.53 
Regional News for England 
(except London). 3.55 Play 
School (As BBC 2 11.00 am). 
4J20 Hong Kong Phooey. 4.40 
The Red Hand Gang. 5.05 John 
Craven's Newsround. 5 A0 Blue 
Peter. 

5.40 News. 

■ 5.55 Nationwide (London and 
South East only). 

Gi20 Nationwide. 

6.55 Tomorrow’;} World. 


720 Top of the Pope. 

7.55 Blankety Blank: 

8.30 Yes Minister. 

9.00 News. 

925 Mackenzie. 

10.20 The Greeks. 

■ - 11.10- All. Aboat-Books. 

11.45 Weather/Regional News. 
■All Regions as BBC 1 except 
' as follows: 

BBC Cymru /Wales — 5.55-620 
pm Wales Today.. 6.55-7.20 
Heddiw. 11.45 News and 
Weather for Wales. - 

Scotland — 124M2.4S pm The 
Scottish News, 5.55-&20 Report- 
ing Scotland. 11.45 News and 
Weather for Scotland. 

Northern Ireland — 3.53-3.55 
pm Northern Ireland News. 
5.55-6.20 Scene Around Six 1L45 
News and Weather for Northern 
. Ireland. 

. England — 5-55-620 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 


west (Manchester); Midlands 
Today. (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 


10.30 The Brian CoiwbII Interviews. 
11.00 Boy with the Transistor Radio. 

11.30 Tha Prime of Miss Jean Brodis. 
12.® am The Living Word. 


Wales. 1130-122B am O. H. Lawrence 
— As Son and Lover. 


BBC 2 

6.40-7.55 am Open University. 


SUM) Liberal Party Assembly 
from BJaekoooI. 


1L00 Play School (As BBC 1 
at 3.55 pm). 

1125-12.30 pm and at 2.00 
Liberal Party Assembly. 

420 Open University. 

6.55 Open Door. 

725 Mid-Evening News includ- 
ing sub-titles. 

725 “The Life and Death of 
Colonel Blimp,” starring 
Anton Walbrook, Deborah 
Kerr and Roger Llvesey. 

10.15 Leap in the Dark. 

10.45 Newsnight. 


A TV 

9.35 am Gardening Today. 10.00 
Stars on Ice. 10.2S The Butlin's Grand 
Masters Dans Championship 1980. 
10.50 Chopper Squad. 11.40 Tha Under- 
sea Adventures ol Caotain Nemo. 
11.46 Here Cornea Mumfia. 12.30 pm 
The Riordans. 1.20 ATV News. 4.15 
Tartan. 5.15 A Musical World. 6.00 
ATV Today with ATV News. 6.05 Cross- 
roads. 8.® ATV Today. 7.00 Emmar- 
dale Farm. 11.00 ATV News. 11.05 
Thriller " Death In Daap Water.” 
starring Bradford Dillman. 


SCOTTISH 

9.35 am Gardening Today. 10,00 
Border Journey. 10,25 Portrait ol the 
Artist. 10.40 Wild Wild World of 
Animals. 11.05 Young Ramsay. 
12.30 pm The Riordana. 1.20 News and 
Hoad and Weather. 4.15 Popeye. 4.25 
Little House on tha Prairia. 5.20 Cross- 
roads. 6.00 Scotland Today. 6.20 
Action Lina. 6.30 Raport. 7.00 Emmer- 
daya Farm. 11.00 Soap. 11.30 Late 
Call. 11.35 Fireside Theatre. 


F.T. CROSSWORD PUZZLE No. 4.371 



ACROSS 

i Annoying person who is 
- about to depart (8) 

5 Jerks- at the cinema (6) 

9 Snipe for instance at 
extended account (4-4) 

10 Sportsman looking for game 
on the wing (6) 

12 Different parts of fish (5) 

13- Smooth air crash (5, 4) 

14 Stir attachment to skirt (6) 
16 Whistler with second hand 

turned down (7) 

19 Fall of voice accountant has 
to study before church (7) 
21 Notice sound of car model 
( 6 ) 

23 Chief re-arranged visit to 
record holder (9) 

25 Hotel set in filthy drop-out 
zone (5) 

26 Building blocks in wind (6) 

27 Missile launcher with exten- 
sible action (8) 

28 Right of admission to coarse 
(6) 

29 Leader of convoy sought by 
ambitious teacher (8) 


6 Expected to be hunted (6, 3) 

7 Pari: of prison has nothing to 
fiddle (5) 

8 Notice composed about 
music (8) 

11 Fine seems reasonable (4) 

.15 Can girl have old car? (3, 6) 

17 Old tinier disagreeable with 
money (9) 

18 Rush special constable to 

: walk (8) : 

20 Lamb of first-class the 
French' turn up (4) - 

21 Name .the new-fangled gas 

(7) ■ 

22 Increase in mail to put on 
notice board (4, 2) 

24 Pet gets round male twister 
(5) 

25 Put - away troop for an 
auditor (5) 

SOLUTION TO PUZZLE 
No. 4,370 


DOWN 

1 ’ Foreign language could be 
"French (6) 

2. Band about to call up one 
'after the other (4, 5) 

3 Something on foot to boast, , 
about (5) 

4 Spell that is switched to the 
Oval (7) 

Gk 



LONDON 


BORDER 

9.35 am Gardening Today. 10.00 
Border Journey. 10J25 Thingummyjlg. 
11.15 The Export Scorch. 11.40 Fang- 
face. 1.20 pm Border News. 4.15 
Salvage I. 5.15 Life Begins at Forty. 
6.00 Lookaround Thursday. 7.00 Emmer- 
dale Farm. 10.30 Soap. 11.00 Boy with 
tha Transistor Radio. 11.30 Wesiside 
Medical. 12.15 em Border News Sum- 
mary. 


SOUTHERN 

9.30 am Gardening Today. 10.00 
" Quartet,’’ starring Dirts Bogarde. 
12-30 pm Tha Riordans. 1.20 Southern 
News. 4.15 Taraan. 5.10 Mr. Magoo 
Cartoon. 5.20 Crossroads. 6.00 Day 
By Day. 6.30 University Challenge. 7.00 
Emmerdale Farm. 10.30 People Rulel 
11.00 Boy with the Transistor Radio. 
1130 Barney Miller. 


TYNE TEES 


9.30 am Tbn Princess of Tom- 
bosa. 9.55 Animated Classics. 
10.40 Wild Canada ll.no T>« 
White Stone. 11.55 Ba-ror 
Google- and Snuffy Smith. 12 oo 
T-itt’e Blue. 12.10 pm Stcon ; n«: 
Stqnps. 12.30 The 
1.00 News plus FT Index. 1.20 
Thames News. 1.30 For Maddie 
With Love. 2.00 Racing from 
Doncaster, covering the 2.00, 

2.30 and 3.05 races. 3.15 The 
Liberal Party Assembly. 4.15 
Little House on the Prairie. 5.15 
Mr. and Mrs. 

5.45 News. 

6.00 Thames News. 

625 Help! 

6.35 Battlestar Galactica. 

7J30 Spooners Patch. 

8.00 Benny Hill. 

820 TV Eye 

9.00 Minder. 

10.00 News. 

10.30 Boy With the Transistor 
Radio. 

11.00 Lou Grant 

12.00 What the Papers Say. 
12.15 am Close: Robert Rietty 

-with readings for Yora 
Kippur. 

AH JBA Regions as London 
excepf at the following times: — 


CHANNEL 

12 30 pm The Riordans. 1.20 Chan- 
nnl Liinchtirng News. Wh«t's On Wore 
anil Weather. 6 00 Channel Rnpnrr. 
7.00 The M?iri ■«?. 10.28 Chninm Law 
N<*w- 10 34 Snap 11.04 Fay with the 

Traniiis'.nf R.-do. 11.30 Pm-Ceiehrity 
Pvtf.. 12.00 Hews and Weather in 
French. 


9.20 ani The Goad Word followed bv 
North East News Headlines. 9.30 
Gardening Today. 10-00 Border Journey. 
10-25 The Beatles. tlO.50 Morning 
Movie: ” A Window in London.” star- 
ring Michael Redgrave and Sally Gray. 
1.20 pm North East Nows and look- 
around. 4.15 Dog Wonder Dynomun 
4.45 Salvage One. 6.00 North East 
News. 4.02 Crossroads 8.25 Northern 
life. 7.00 Emmcrdnle Farm. 10.30 Nnrth 
East New; 10.32 Northern Report. 11. 30 
Out ol School. 11.30 Hnve G'lln Win 
Travel 12.30 am With Best Wishes. 


GRAMPIAN 


9.25 am F>rst Thing. 9.30 Gerdeninn 
Today. 10.00 Border Journey. 10.2S 
Thinnummvj-n. 11. 2D The Export 
Scotch. 11,45 Canoon Time. 12.30 pm 
The Riordans. 1.20 North News. t4.15 
Crazy Comics: ” Air Raid Wardens.” 
starring Laurel and Hardy, S.40 Police 
News. 6.00 North News. 6.10 Anna 
and the King. 7.00 Gramoien Disco 
Dancing Championships. 11.00 Reflnc- 
t'ons. 11.05 Thriller: ” Come Out. Come 
Out. Wherever You Are.” 12L30 am 
North Headlines. 


ULSTER 

9.30 am Gardening Today. 10.00 Bor- 
der Journey. 10.25 Thmnummyjin. 11.15 
The Export Scotch. 11.40 Cartoon Time. 

I. 20 pm Lunchtime. 4.13 Ulstor Newg. 
5.15 Canoon Time. 5.20 Crossroads. 
6.00 Good Evening Ulster. 6.50 Police 
Six. 7.00 Emmerdale Farm. 10.29 Ulster 
Weather. 10-30 Let the Music Take You. 

II. 00 Boy wth the Transistor Radio 
11.30 Soap. 12.00 Bedtime. 


westward 


GRANADA 

9 JO am Children ol the World. 9.55 
The Ouis ders. 10.50 Look at LifB. 11.00 
Sesame Street. 12.30 pm The Riordans. 
1.20 Granada Reports. 5.15 Looks 
Familiar. 6.00 Grenade Resorts. 6X0 
This Is Your Right. 7.00 Emmerdale 
Farm. 10.30 And the Band Played On. 
11-30 What the Pape is Say. 11.48 Bluey. 


ANGLIA 

9.30 am Gardening Today. 10.00 Ten 
Time* Empty. 10.30 The Beachcombers. 
10.55 Get tha Picture. 11.45 Cartoon 
Tima. 12-30 pm Tha Riordans. 1.20 
Anglia News. 4.15 Pipet and his 
Friends. 4-20 Pro i tret UFO. 5.15 Taka 
My Wife 6.00 About Anglia. 620 
Arena. 8.35 Crossroads. 7.00 Bygones. 


HTV 

10-00 am Gardening Today. 10.31 
Moynihan. 11.20 George Hamilton IV. 
11.50 Cartoon. 1230 pm The Riordans. 
1.20 HTV News. 4.15 Salvege-1. 5.15 
Johline News desk. 5.20 Crossroads. 

8.00 Report West. 6.30 Barney Miller. 

7.00 Emmerdale Farm. 10.28 HTV News. 
10-30 Forever Imber. 11.00 Boy With 
a Transistor Radio. 11.30 Have Girls 
Will Travel. HTV Cymiu/WMsa— As 
HTV West/HTV General Service except: 
12.00-12.10 pm Ffelabtfam. 4.15 The 
Latchkey Chid ran. 4.45 Sftr. 5.15-5.20 
Cartoon. 6.00 Y Dydd. 6.15-8 JO Report 


9.35 am Gardonma Today. 10.00 Bor- 
dor Journey. 10.25 Thinouromyji'J- 11.20 
Tha Export Scotch. 11.45 Larry the 
Lamb in Toytawn. 12-30 pm The 
Riordann 1.20 Westward News Head- 
lines. 4.15 Gus Honoybnn’s Birthdays. 

6.00 Westward Diary. 7.00 Encounter. 
10.31 Westward Late News. 10.34 Soep. 

11.00 Roy With the Transistor Radio. 
11.30 Pro Celebrity Darts. 12.00 Faith 
for Life 12.05 am West Country 
Weather and Shipping Forecast. 


YORKSHIRE 

9-30 am Rodeo Boy. t10-Q0 Laurel 
end Hardy in *' Putting ' Penis on 
Philip ” 10.25 Scolab 2020. 10 50 

Bailey's Bird. 11.10 Space 1999. 
12.30 pm Tho Riordans. 1.20 Calendar 
News. 4.15 The Adventures of Black 
Bonuty. 4.45 lurlo House on -tho 
Prairie. 6.00 Calendar fEmlo'y Moor and 
Belmont editions}. 7.00. Emmordolc 
Farm. 10.30 Doctor Down Under. 11.00 
Boy with the Transistor Radio 71.30 
Police Surgeon 12.00 The Amazinq 
Years ol the Cinema. 


(5) Stereophonic broadcast 
t Medium Wave 


RADIO l 

5.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.32 Simon Bates with The 
Golden Hour— Part 1: 1978. 10.32 Andy 
Peebles. 12-30 pm Newabeet. 12.45 
Paul Burnett. 2.32 Simon Bates with 
The Golden Hour — Part 2. 3.32 Peter 
Powell. 8.32 35 Year* of Rock. 7.31 
Mike Heed. 10.02-12.00 John Peel (51. 

RADIO 2 

5-00 am News Summary. S.03 Steve 
Jones (SJ. 7-3? Terry Wttgen (S>. 
10.03 Jimmy Young (S). 12.03 pm 

David Hamilton (S). 2.03 Ed Stewart’s 
Request Show (SJ including Racing at 
Doncaster. 4.03 Much More Music with 
Jean ChaMis (S). 64)3 John Dunn (S) 
8.02 Country Club (5). 9.02 Alan Dali 
with Big Band Sound (5,1 9.55 Spn ns 
Desk. 10.02 The Show with Ten Lege. 
10.30 Star Sound Extra. 11.02 S porta 
Desk. 11.03 Peter Clayton with Round 
Midnight, including 12.00 News. 2.02. 
5.00 am You and the Night and tha 
Music (SI. 

RADIO 3 

46,55 am Weather.. 7.00 News. 7.06 
Overture (S). 8.00 News. 84® Mom- 
ing Concert (S). 9-00 News. 9® 
This Week’s Composer: Mendelssohn 
(S). 9.45 Hindemith and Holmbos 

recta* (S). 10.30 Music for Guitar 


(Sj. 11.15 Elgar and Sibelius concert. 
Part 1 (S). 12.05 pm Interval Reeding. 
12.15 Concert Part 2 (S). 1.00 News. 
1.06 Schoenberg and Chopin piano 
recital (S). 2.00 ’’ Benvenuto Cellini.” 
opera by Berlioz. Acts 1 and 2 (S). 
3.J5 Interval Reading. 3.35 " Benvenuto 
Cellini,” Act 3. 4.30 Dartington String 
Quartet (S). 4435 News. 5.00 Mainly 
lor Pleasure fS) (t and mono only 
from 6.20). 7.00 Lawrence Travelling. 

7.30 As Radio 4 UK. 9.35 In s High 
Place. 9 AG Music in Our Time (S). 


11.00 News. 11JJ5-11.1B Vivaldi (S). 

6 . 00 - 


VHF Only — Open University 8. 

7.00 am and BJO-7.Cn pm and for 
students In Radio Scotland and Radio 
Cymru areas only: 12 . 00 - 1 . 00 am. 

RADIO 4 

8.00 am News Briefing. 6.10 Forming 
Today. 6.S Shipping forecast. 6.30 
Today. 8-45 The Wheels Of Choncs. 

9.00 News. 9.05 Checkpoint. 9-30 Tile 
Living World. 10.00 News. 10.02 
Enterprise. 10.30 Daily Service. 10-45 
Story Time. 11-00 News. 11.05 Fite «n 
4 1150 Askey's «■" * ame - ]%■)£, 
News. 12.02 pm You and Yours. 12.27 
Fiank Muir Go«3 I MO ■ • - Festivals 
<5). 12.55 Weather; programme news. 

1.00 The World at One. 1-40 The 
Archers. 1.55 Shipping forecast Z-00 
News. 2.02 Woman's Hour. 3-00 News. 
3.02 Listen with Mother 3.15 Alter- 
noon Theatre. 4.15 A Small Country 
Living, 4.46 Short Story. 5.00 PM 


News Magazine. 5.50 Shipping fore- 
cast. 5.55 Weothor; programme news. 

6.00 News 6.30 Top Brain.- "7.00 News. 
7.05 The Archers. 7.20 Tima for Vorse. 
7J0 Proms concort: Part 1 (5). 8.10 
A Talent to Amu9U. 8.30 Proms, part 2 
(S). 9.35 Kaleidoscope. 9.59 Weather. 

10.00 The World Tonight. 11.00 A Book 
at Bedtime. 11.16 The Financial World 
Tonight. 11.30 Fond, end Familiar. 

12.00 News. 

BBC Radio London 

5.00 am As Radio 2. EJ30 Rush Hour. 
10.03 The Robbie Vincent Telephone 
Programme. 1.0S pm London Uvo. 
4.30 London News Desk. 5.35 Music 
on die Move. 7,03 Black Londoners. 
B 430-5.00 am Join Rad>o 2. 

London Broadcasting 

6.00 AM— Bob Holness and Douqlae 
Cameron with William Davis, Editor 
of Punch. 10.00 Brian Hnye» 12.00 
LHC Reports. 8-00 pm Alter Eight. 9.00 
Nighilme. 12.00 LBC Heoorts Midnight. 

1.00 pm Nigh! E»ira. 4.00 Tha London 
Interview. 5.00 Morning Music. 

Capital Radio 

6.00 am Mike Smith's Breakfast Show 
fS). 9-00 Mike Allen (S). 12.00 

Graham Dane {SI 1.00 pm London 
Today (S). 1.10 Graham Dene (con- 
tinued). 3.00 Roger scon (S). 7.00 
London Tonight (S) 9.00 Petor Younq 
(5) 11.00 Jd0n Seth's Late Show (S) 

2.00 Night Flight (S). 


ENTERTAINMENT GLIDE 


OPERA & BALLET 


CO VC NT GARDEN. 240 1 DbB. _ S. 

; Garden charge CC B36 69031. THE 

ROYAL OPERA. OCR RING DCS 
N1BBLUNGEN Ton't 7.30 Das Rhelngold. 
Tomor 5.30 Die Walkers, no seats avail 
on the day lor Ring serfs. 


THEATRES 


COLISEUM. S. 836 3161. CC. 240 

5ZSb. Gro Bkgs 836 2699. ENGLISH 
NATIONAL OPERA. Tonight 7.30: Count 
Dry. Tomor & Wed 7.30: The Coronation 
at Pooeea. Sat & Tubs 7.30: Fidelia. 104 
balcony seats avail from 10 am on day 
of pert. 


SADLER' WESLUS THEATRE. EC1 . Bka. 
Office 837 >672-3856-7505. St !Pt. « 
to 27. CARACALLA DANCE. Sept. 16 
at a. SuD. Evils. 7.30. Mat. Sat. 2.30. 


THEATRES 


A DELPHI, CC. Q1-836 761 T. Evys at 730 
Sat. 4.00 & 7. as. Mats. Thurs. at 1.00. 
TUNY BRITTON. U2 ROBERTSON. 
PETER BAYLISS & ANNA N EAGLE ki 
MY FAIR LADY. Group bookings ring 
01 -83b 73S6 or 01-379 6061. 


ALBERY. S. From 9 am 01-836 SB'S. CC 


379 5565. Group bkgs. 656 3962 or 379 
6061. Air cond. Evs- 7.45. Mats. Thur. 
& Sat. 4. OLIVER! CHILD HALF-PRICE. 


RECORD RUN ENDS 20 SCPTEMBI 


ALBERT. From 26 Sent. £v«. 8. Thurs. 


mat. 4.'50. Sat. 5 & d.1S. Sian Phillips, 
- - - lair -- 


Denis Lawson, Half Me on Production 
Rodgers and Hart’s PAL JOEY. 




Today 2.00 A 7.30. Mon. 


Tuea 7-30. From Stratford-upon-Avon 
4JLABLE ‘ 


OTHELLO SEA75. AVAILABLE TONIGHT. 


LAST 3 WEEKS. In rep With 
r 7 JO. Sal 


TWELFTH NIGHT Tomor 7J0. SaL £.00 
8 7.30 1. R5C also at The Y/arehousc and 
Piccadilly Theatres. 


AMBASSADORS TH. S. 836 1171. CC. 
379. 65_6_5. _Eyt_ _ _Fri, p* J^'harold 


8.45. SEA50N ENDS SEPT. 20. HAKC 
PINTER'S THE* HOTHOUSE. 


APOLLOI. S. Cg. 01-437 2S6S. Gro. safes 

379 6C 


379 6061. Evgs. JI.O. Wed. 3.0. Sat. 
NCl.S 


S 0 A 6.0. ROONEY BEVVES FRANC 


MATTHEWS. .in MIDDLE A bp SPREAD. 


Ccn-.cdy or the Yaar West End Theatre 
Awards. 


OLD VIC 928 7616- CC 201 T82V : S. 
Tcn't 


. - Set . Mon.. Wed at T.-30- BRYAN 

K^^obrUWJ^cKW an* 

GUINEVERE. The great .love Starr from 


die Court of King Arthur. 

Tomor. & Tue. 7-30 SaL A_.Wed. 2.0. 


PETER O'TOOLE In MACBETH. Directed 
by Bryan Fortes. 

TOAD New Bka. 15 Dec to 17 Jen: 


OLD VIC 928 7616 CC. 261 1821. S. 
ron’r..__Sar., Mm.. Wed, at 7.3iQhiYAN 


and 

GUINEVERE. The great love «ory from 

V ie Court of lUitQ Arthur. Tomor. ■ A 
lie 7.30. Sat. £ Wed. 2,00. PETER 
O-TOCLE rn P4ACSETH. directed by 
Bryan Forbes. Sun. 730- ARIEL: 


SHAKESPEARE’S JWVWET POWER * 


MU5IC TOAD Now 
T7 Jan. 


IS Dec. to 


PALACE. S. CC 01-437 6834. RODGERS 
S HAMMERSTEIN'S OKLAHOMA! PubHc 
preview Sept. 16 7.30. Only 1 week to 
opening Sept. 17 at 7.6. Sub- evgs. 
7.30. Mats. Wed.. & Sat. 3.00. Group 
sales box office. 379 6061. 


THEATRES 


WINDMILL. CC. 01-437 6312. 1*K» 
nightly at -EDO aod 1 0.oO. Sunt- too 
and 8.00. Paul Raymond presents WP 
OFF. Hotter tlwn ever for I960. The 
i tic experience ■ of the mo own are. 


erotic 

Firth 


great year. 


v -s JH. -Mrxuwl. S. 01-S3S 3028? 

CC.- bkgs, S79 6565. Evgs. B.OO. FH. Vnd 
BAO. Dario Fo’s farce ACCT- 
PgNTAL DEATH OF AH ANARCKgT- 


YOUNG VfC. 928 6363. All seats « JO 
Ton't 7-iS Poetry bv Adrian _ Hew i. 


gffa"” RerSnSAl INSPECTOR 
■HOUND 1 AFTER MAGRITTE- _ - . 


CINEMAS 


PALLADIUM- CC. 01 - 437 7373. 
BRYNER in RODGERS & HA. . ... 
STEIN’S THE KING AND I- Also 


YUL 
AMMER- 


starring Virginia McKenna. HOTLINE 

£ 1-437 2035/ Svgs. 7.30. Mat: Wed- and 
it. 2.15- Last 3 weeks. Final perf. 
Sent. 27. 


PHOENIX. S. CC. 01-836 2294. Mon.-5at. 
Eras. 8.00, AUSTRALIA'S RED 
LIVERMORE Hi SACRED COW. With 
The Wellington Bewts Band. 


PICCADILLY. S. Air cond. 437 4508. CC 
bookings J79 6566. Group Megs. 836 
3962. Mon. to Tnurs. 8; FHL & 5aL 6 & 
8.40. Stalls- • from £2.90. . royal 
SHAKESPEARE COMPANY _ Hi Willy 
Russell's new comedy EDUCATING RITA. 
RSC also at Aldwvch Warehouse. 


PRINCE EDWARD. . CC- 01-437 6877. 
Evgs. 8,00. Mats. Thurs. and Set. 3.00. 
EVITA ir Tin Rice and Andrew Lloyd - 
Webber. Directed by Harold Prince. 
Group sales box office 379 6061. Seats 
available lor matinee performances. 


CAMBRIDGE. 01-836 6056. Credit cards 

accepted 01-836 7040. Mon.-Fn. 8.00. 


Tnurs. 3.00. SaL _ 5.00 & 8.30. LAST 
“ ' SEPT 20. 


2 WEEKS. MUST END 


CH.ICAnO. ELIZAflETH SEAi-. JACOUJE 


TQYE. COLIN BENNETT. HOPE 
JACKMAN. BRIAN HEWLETT. LYNETTE 
BENTLEY. Anti- inflation policy! Seats at 
£7.50. £2.50. £4.00 In stalls and R oral 
Circle. Grou-i sales 379 .6061 4> 836 


6056. Students. Nurses. OAPs Standby 
£1.50. JOAN COU.IN5 


PRINCE OF WALES THEATRE. 930 8681 . 
Credit card bookings 930 0646. An 

'evening with TOMMY STEELE and his 
corvpanr. Evas- Mon.. Thurs. B-3Q. Fri. 
and Sac 6.00 and 8.30. Book now. 


QUEEN'S. CC. 01-734 1166. Evenings 

B.OO. 5aL 4.3D and 8.00. Tom 
Courtenarv. Freddie Jones THE DRESSER. 
The new pfey by Ronald Harwood. 
Directed by Mldiaal Elliott- 


„ = HOTLINE- 240 

5579. West End debut Oct. 21. Book Now 


CHICHESTER FESTIVAL THEA.'RE. 0243 

781312. Season sponsored by Martini A 
Rossi Limited. MUCH A Op ABOUT 
NOTHING Today jm.l.,._Sat. _ _tm~). 
OLD HEADS A YOUNG HEARTS. 
Ton't- Tomor. Sat. Evs. 7. Mats. 
Thur. and Sat. 2. 


COMEDY THEATRE. CC 930 2578. 

6.30. 


Mon .-Sat. 9-00. Mat. Fri. and SaL ___ __ 
THE ROCKY HORROR SHOW. Group 
sales box office Oi-S^ 6061. Last week. 
MUST END SAT. 


COMEDY THEATRE. CC 01-930 2378. 
Soccia) discounts 20 or more call group 
sales bo< office 379 6061 Opens 
Seat. 24. Ltd. Seaton. Book now. 
Reduced prices. Seal. 19. 20. 23. CLED 
LANE .is COLETTE With Kenneth Nelson 

and John Moilalt. A story with music by 

John Dinkwarth. 


RAYMOND REVUEBAR. CC 01-734 19S3. 

Ai 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA. Now Acts. New 
Girls. New thrills. 23rd sensational year. 
Fully air conditioned. 


ROYAL COURT. $. 730 5745. CLOUD 
NINE by Caryl Churchill. Evgs. 8. Sat. 
8.30. Mon. all seats £2. 

ROYAL COURT THEATRE UPSTAIRS. 
730, 2554. SUBMARINERS by Tom 
McC/enjafran. Pro*. 7bn'C 7 JO. Opens 
Ton’t 7.30. Sub Evgs 7.30. 


SADLER’S WELLS THEATRE. EC1. BOOk- 
.837 1672-7505-3856. Last 


Ins oi-.ce _ . 

4 Berta. Evas 7.30, Mat Sat 2,30. 
MARCEL MARCS All. 


CRITERION. 930 3216. CC. 379 6565. ! 
Grcuo biros. 379 o961 or B36 3952. J 
E*«.s. 3. Fri. and 5jl 6 and 8.45. Air ' 

conditioning. Rabin Ray. Jonathan i 
Adtros. Martin Connor. Tncia Gccrge 
In TOMFOOLERY, ti- word-, and muiie 
and lyrics of TOM LEHRER. 


SAVOY THEATRE. 01-836 8388. Adv. 
Bov Office row open. John Alderton, 
Pauline Collins In Charles Dye.-'s comedy. 
RATTLE OF A SIMPLE MAN. Thurs. 
18 Sept, ai 7.00. Reduced price prevs. 
15 £ 17 at 8.00. Mon. -Tnurs. at 8.00. 
Fri. and Sat. 545 and 0.45. 


DUCHESS TH. CC. 01-836 B243. Group 
sates 379 6061 Eves 0 00 sat 5,30 A 
8.30. Thurs. Mat 3.00. MARIA AITKEN. 
MICHAEL JAY5TON in Noe) Coward’s 
PRIVATE LIVES. 


DUKE OF YORK'S. S. CC 836 S12Z. 

FRANCES de la TOUR. DAVID dc 
KEYSER in DUET FOR ONE bv Tom 
Kemoinski. Previews from Sept. 16. 
OPENS Sept. 23. 


FORTUNE. S. CC. 01-836 2238. 

Eves. 7.30. Wed. 2.30. SaL 4.00 and 
8.00. Last 2 weeks at DR. FAUSTUS wilh 
James Aubrey, SEASON MUST END 
SEPT. 20. 


FORTUNE. 01-836 2138. Prev from 25 
Sept. 8.0. Sab. 6.0 & 9.0. opens Sept. 

30 EDWARD DUKE in JEEVES TAKES 

CHARGE bV P. G. WODEHOUSE. 


GARRICK. CC.’ 01-336 4601. Evgs. 8.00 
fsharm. Fri. and SaL 5.30 and 8.30. 

WILLIAM FRANKLYN ,n Ira Ltvln‘1 

DEATHTRAP. 


GLOBE THEATRE. S- CC 01-437 1592. 
Group sales 379 6061. Eves. 3. Mat. 
Wed. 3. Sate. 5 and a. 15. Beryl Hold. 
Barry Foitar. Peter Bowles. Ian Waters 
IB.a IM*W play by Peter Nichols. BORN 
IN THE GARDCN5. 


HAYMARKET. Theatre Royal. CC 01-930 
9832. Evgs. 7.45. Wed. 2.30. SaL 4.30 
and B.OO. LEONARD ROS5ITER. 
PRUNELLA SCALES In MICHAEL 
FRAYNE’S MAKE AND BREAK. Directed 
by MICHAEL BLAKE MORE. 


JEANNETTA COCHRANE. 01-242 7040. 

National Youth Theatre In THE 
WINTERS TALE. Evgs. 7.00. Mats. 2.30. 


KING’S HEAD. 01-226 1916. Eves.. Dnr. 

7.0. Shew 8.0. PACK UP 


ALL YOUR 

CARES & WOE with Bai-Uce Bead ing. 
LYR'C. S. CC. O 1 -437 3686. EvOnlnnS 
6.0. Wed. 3-0. Sat 5.SQ * 8.30. 

DINSDALE LANDEN. NICOLA PAGETT 
■J^ALAN AYCKBOURN’S TAKING 


LYRIC HAMMERSMITH. CC 01-741 
2311. Eves. 7.30. Thur. Mat. 2.30. Sat*. 
4-30 4 8.15. John Gay’s classic musical 


THE BEGGAR ’5 OPERA. Soak Nenvl 

Mon t 


LYRIC STUDIO: From ron’t at 8 >Mon at 

7i. LOOT by joe Orton, directed bv 
Kenneth Williams. 


theatre ’S’. 928 2253. 

OLIVIER (atKit stage!- Todav Z.as (low 
once mat.l A 7.30 S STERLY FEELINGS 
new comi-dr bv Alnn Ayckbourn fTcO-iy 


new com. -dr by Alan Ayckbourn (TcO-iy 
mat. 'chance rorf.. eve DorcasiCanvas] 
Te mp i- . 7 .30 AMADEUS. 

LYTTELTON iprusc wiluio jUft); Ton't 


Tom nr. 7.fiS low price preview* VfATCH 
ON THE RHINE by Lillian Heilman. 
COTTESLOg i small auditorium—— aH tkts 
£3 Students £120): Eves. 9.00 last 3 
peri?. LIMB ’EM PVW play py Nigel 

Will 

Excellent cheap seats from 1<3 am day 


o' Bcrr all J theatres. Car nark. Restaur- 
ant 928 2033. Credit card bkgs 92B 5933 


Savoy theatre, oi-ase seas, cc 

835 81 f 8. Mon.-F-t MO-Gi. LESLIE 


ABC 1 & 2 . SHAFTESBURY AVE.. 836 
M61 . Seo. porf*. AH beats bkble. 


j: GONE ‘WITH THE .WIND lA). Wfc. A 
a^iuglnji 2^ (4?. vyk-'.a .Son. 2 . 60 . 


5.00. 4-151 


CLASSIC .ENTERTAINMENT 
. . TetedatjL 01-20(7:0290 .. 


CLASSIC t>. 2L3. 4. Cheiswa Ktafl’a Rtf. 

01- 352 5096. • , ’ ’ 

Lust performance bookable. 

1: LA CAGE AUX FOLLES (AAJ. 

3.30. 6.25. 9.05. 

2c FAME IAA) In Dolby Stereo. 

2- 00. 5-00. 8-20. 

3: HARLEQUIN (X). Prog*. feOO. 

Si 1 TOE SECRET POLICEMAN'S 

fAAL Progs. 2 JO. 5,30.. 8.3S.; 


Progs. 

Progs. 

5.05. 

BALL 


CLASSIC 1. 2; 3. Havmartot (Piccadilly 
Clrcos Tube). 01-839 1527. 

HARLEQUIN (XJ. Proos. S- 10. .dwt 
j.>. 3.30. 5.50. 8.15. ’ ’ 

_ TOE BLACK STALLION (AL Progs. 
1.00 'not Sun.). 3.20. 5.55. 8.25. 

3: CAN’T STOP THE MUSIC (A). '.In 
Dalby Stereo. Progs. -1.40 (Sun. from 
2.30/. 4.40. . 7.45. 


i™? 


CLASSIC 1. Z. 3. 4. 5 0*1 ord Sl 01-636 

0310 tops. Tottenham Court Rd. Tube). 
Fully air conditioned. . . 

-Ir MeViCAK iXj hi Dolby Stereo. Progs. 
1.10. 3.30. 5.55 8J2S. • ; 

2; BREAKING GLASS [AAI Ml Dolby 
Stereo. Progs. 1.10. 3.30. 5,55. 8-20. 
St ROUGH CUT iAA). Progs. 1.15. 3,35. 

6.00. e.zs. 

«! AIRPLANES! (A). Progs. 1.00, 3.15. 
5.35. 8.00. . 

5: THE LORD OF THE RINGS (A). SfWT. 
oerts. 2:00. 5.00. 8.00. 


CLASSIC. Leicester Square. 01-930 6915. 

HARLEQUIN DO. 2.16. 5-40. 9.05. 
THE 1UAN5MAN <X). 1Z-S0 (not Sou.], 


CURZON. Curzon Street, W1. 499 3737- 

BdrtrandTbveriffer.'s Vne SEMAINe DZ 
VACAlfeES . (AAl (English sub-lltlas.). 
Press. 2.00 fmt Sun.). A.OS. 8.20, BAO. 


PgM'NWN. Tott Court Rd. (SBO 9582). 

TOE EMPIRE STOIKE5 BACK UJ). Coot. 
Progs. 1.35. 4.35. 7 AO. 


GATE MAYFAIR. 439 2031. MAYFAIR 
HOTEL. Stratton st. Green Pk. Tube. 
Affvancg bookings TOE CONSEQUENCE 
(X). Progs. 5,45. 7.30. 9.1 S. 


0 ?nv N erif^rfn A = R '? B7 ’ t9 5° 2738-2771). 

5?. V ■S&ii 10 ??-!" ~ BOB FOSSE FHm 
TKftT Sen Progs Dir 

J-M. 4 .40^ 8.00. Late Nfgfrt Show Fri.. 


PH1LUP7 DIANA COUPL4 ND. SOMA 
AND5RSON In NOT NOW DARLING. 
Mrn.-Th-jrs. 8.00. Fri. and Sat. 5.4S and 
3.45. Red. pneo Frl. mat. Groan btgs. 
Tel. 01-339 3092. Last week endn Sat. 


? I 


. LEI CESTJER SQUARE <930 6T1TI. 

Neit Simon’s CHAPTER TWO fai. ’ Sep 
progs alv. Ors. oocn l.oo. 4,15, 7.30. 
Late night show Fri a sat Dr* open 


SHAFTESBURY THEATRE. CC. 01-836 
4255. Tickets £1 to £8. Prevs. from 


Scot. 20. Opens Oct. 1. BOOK NOW 
TOM CONTI & GEMMA CRAVEN >n the 
musical THEY’RE PUVYtNG OUR SONG. 
Book, NEIL $i^ON. Marie . bv 


MARVIN HAMLISCH. Lyrics bv 
CAROLE BAYER SAGER. Group book- 
ings 01-339 3092. 


SHAW. THEATRE. 01-388 1394. National 


Youth Theatre presents a new play bv 

.T. VACUEES. Tonight 


Leicestershire Y 
7.30. 


ST. GEORGE'S THEATRE, TutneR Park. 
NT. Evgs. 7.30. Mat. 2.30. SaL 4.00. 
24 Hr. Bko 607 11*8. Ton't.. Tomor.. 


Sat. A Traci.. Wed. C2J01; MACBETH 
OF 1 vAlc£ K1, :7,30 ’ : THE MERCHANT 


ST. MARTIN'S. CC. 336 1443. Eves. 8. 

Matinees Tur-s. at 245. S-H. 5 ana a. 


Agatha Ch rtsfle-j THE MOUSETRAP. 
Wo-ld a longnst-ever run. 28th Year. 
Theatre is fully air conditioned. 


STRAND. 01-J3E 2660. Evening B.OO. 
Mat. Thurs. 3-00. Sat. 5.30 and B.30. 
LONGEST RUNNING COMEDY IN THE 


Directed by Allan Davis. 


STRATFORD-UPON-AVON. Roval Shake- 
SBgare TheatJ-e |078S> 202271. Into. 
rp7a9i 64191. ROYAL SHAKESPEARE 
COMPANY In ROMEO AND JULIET 
today 2.00. Sep IS. 18 7.30. HAMLET 
tonlohL tomor 7.30. Sad 1.30. AS YOU 
LIKE IT Sep 16 7.30. 20 (mat) 2,00. 


TALK OF THE 


" Alg-CONPfTToNnS S! 1 .; ' c R ED <T M Ca8ds: 
REATgST Nir‘ 

*■ Dining ai 


LONDDN'S GREATEST n7g'HT _ ’ oDf! 
From 8_ ^cjeck. oimng ... and dancing 


3.30. SUPER 'REVUE BUBBLY add 
In cabaret at 11. ANNIE ANDERSON. 


THEATRE ROYAL. Drory Lane. 836 81 OB. 


Iwei» T»- H „ a «; 

SaT^wSdA^ ssatr-ogai 


wiai. _weo. a mi. 2dO. Group sates 
Bos Office 579 6061. Scats uSm ggsS: 


VAUDEVILLE. S. Cel 01-836 9088. 

■*nn S c 7 . 5 A'T'CdndltlCnlnO. 


new ►hrlller bv Simon Grav. 


Oroup bOT 


OPEON MAREL g A RCH W2 T723 20H-2> 

Th- 1 ■ E, ^ P,R J| STRIKES BACK iU). Sea." 
Prog s D m Open. Dly 2.30. 6.45. Even- 
4 weekends may be 
boolred In advance. 


FRINCE CHARLES. Lete. Sq. 437 8181. 

S« ? ,S §’ £.’® S i Lto. Show ■ Fri. & 

Sat. 10.55 Cent. Dly. Llc'd Bar. 


®TUC40 3. Oxford _ Circus. 437 3300. 

Vf TJfS DEER HUNTER tXl. 

12.45. 4.0S. 7.30. Lte.’ Show Sb*.-10J0. 


ART GALLERIES 


1 ««CH*»S Painttnas: New cerorma 

?? l 3 to 6 Nov. 

Stolon Road, ’Hertey- 


on- Thames. M912 6228. 


GALLERY. 30. Bruton St. WT. 

TOtJbCerAuyy 


oi~im 1572-3. IBth- and ZC.^™. — , 
m£l% «S. WaterCO<OUra 00 ■ ¥tcW - 


Motcomb street. 

2s f 0010. Retrospoctiva 
trln bltbn of watercolours by A. O. 
Lampioogfi. m to i5fh -September.' 


MA1X GAi XCRl gS, The Man. 5.W.I. 


Society of Women Artists llBth bfilbl- 
‘ 1-1. U MU 


ilon. Mon.-Fri. 10-5: Sals. 10-i. 
T p.m. September 23. Adm. Free. 


DEMY OF ARTS. Pfcri£ 


TOB ROYAL 

House Fair 


TOE ROYAL ACADEMY OF 

W.T. Tbc Burlington 
BurijWton Fine Art 
pea ten' PaJTJ until 17 S<v> 


LUMLEY CAZALCT. '24 Pa Wes cr.. w.i'. 

CEWTORTToWGINwi: 

MocTa. nre rn! *"’ ■ MaHesev 

. S 3 L st. toi. 


-«0 *o'”sUMhi? EiT show: 


David hocki 


Modem Graphics. The 


ft™" Art Centre.' Aru ndel. West Siissif. 
Until 27tti Semambqr. Closed Sunday. 


CLUBS 


wrARSHOUS<L Don mar Th-atre. Covent 

Grarden. Brat off ire anna, pavat 

SHAKESPEARE COMPANY. Today 2.00 
A 7.30 Brecht’s BAAL. All seats E3iSO, 
Students £2.0o in advance. j 


EVE has outlived ttaa 'others because of a 
*jy ,btey arm value lor money - 

/rom 10-3J0 am. Disco amt too 


WHITEHALL THEATRE. 01-930 776 6. CCl i 


am. uhm ano-TP. 

Dlimorous nostasses. exelttng 
floorshows. 1S9 Regent St. 734 0557. 




6.13 “***' , ' M ’ Frl - Sat. 


,, , CLO SE EN COUNTERS ” 


Hesse send me details of your subscription rates and bow to 


(BLOCK CAPITALS PLEASE) 
Name 



CatnA aad arod to; 

Lm P**nr. Subscription Manegcr, rmetical Tita£3,Ztiasti& Kpw«,Artf«r Street, Lraxfcm EC4R 9/LX. ■ 
Tefcphone: fl 1-623 12U 

Tdcx: 381473 * - * • 

FINANCIAL TIMES .. 

EUROPESBUSNE&reWSfWER 






t 


s 

p’.. 


' €■■ 


fu: 


e is 

rr- 


SLV 




r ' 


tr i 


l: , 

a ;-•/ ■ 

%i- , 

fr.i;:: ' 


•BlJ’.' 

ix.z. 

3ft-- 


^ to'i ; 

■ V? v 


r.T> 


■Situ 

*V.-, 

'f ' 




w 




\ 


•“S’SI 














Financial Times Thursday September 11 1980 


THE ARTS 


Record review 


St. Matthew 


Jeannette Cochrane 


Albert Hall/Radio 3 


The Winter’s Tale 


bv B. A. YOUNG 
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Bach: SL Matthew Passion. 
Peter Schreier, Dietrich 
Fischer - Dieskau, -Edith 
Mathis, Janet Baker, Matti 
Sa lm inen, Regensburg Cathe- 
dral Ghoir, Munich Bach 
Choir and Orchestra/Kart 
Richter. DGG Archiv 2Tl2 005 
(4 records) 

Bach: The Musical Offering, 
Musica Aritfqua. Cologne. DGG 
Archiv 2533422 

Bach: The Musical Offering. The 
Academy of St. Martin-in-the* 
Fields / Neville Marriner. 
Philips 9500585 

Twenty years have passed 
since Karl Richter’s first record- 
ing of the St. A faftkeir Passion. 
During that tiipe our notions of 
Bach scholarship 'and of Bach 
performing practice have both 
changed radically, and it would 
be surprising if Richter had not 
reflected the changes to some 
extent. He has indeed adapted 
his style to match the new 
emphasis on contrapuntal tine 
and sharpness of articulation 
which the original-instrument 
accounts of Bach choral music 
by Harnoncourt and Leonhardt 
have suggested. So among the 
welcome features of this new 
St. Matthew are crisper string 
sounds, sharper rhythms gene- 
rally, and a more idiomatic 
approach to ornamentation. (It 
is a shock to go back to the first 
version and hear the soloists 
omit the clearly-written appo- 
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with something firmer and 
purer and I am not sure how 
much of this, in the context of 
Richter's reading, is gain. I 
would not want to lose for ever 
the glorious sounds of Ernst 
Haefliger and Hertha TSpper. 
though Peter Schreier and Janet 
Baker are undoubtedly more to 
pur present taste. Edith Mathis 
: is a radiant soprano, a strong 
gain over Irmgard Seefried. and 
Matti Salminen Is a fine dis- 
covery for the bass arias. 
Dietrich Fischer-Dieskau, who 
did those arias 20 years ago, 
now contributes a Christ that 
is a model of light, unsancti- 
monious declamation. 

Publicity for the new record- 
ing (though not the booklet, 
which carries only a curious 
essay by Joachim Kaiser about 
Goethe, Brecht, Hemingway. 
Hegel and others) claims that 
Richter has “discovered" that 
the keyboard continuo part 
should be played on the harpsi- 
chord. The fact rhat Bach excep- 
tionally indicated the harpsi- 
chord for a Passion performance 
makes clear that his normal 
choice was the organ ; but in 
fact I prefer the tasteful harpsi- 
chord playing: here to the 
screechy organ which blared 
through Richter’s old recording. 
Real musicological advance is 
not represented: Richter still 
uses Schneider's old edition of 
the score rather than Alfred 
Durr's revision for the Neue 
Bach Ausgabe. 
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The National Youth Theatre 
have found themselves a 
Leontes (Jamie Ripman) with a 
fine voice and the ability to use 
it dearly: an attractive 
Hermjone (Anne Miles) who in 
the last act is able to hold her 
pose with a still grace for what 
seems an eternity; a pleasant 
young couple In Mark Payton’s 
Flnrizcl. a Prince with natural 
good manners, and Gertie 
Alexander's Perdita, who soon 
learn* to correct her peasant's 
accent when she realises that 
she is a queen's daughter. Their 
Autolyrus (Andrew Gallacher) 
displays his comedian’s tricks as 
if he had been in the profession 
all his life. At the start of the 
evening and at the end, their 
virtues are nicely shown by 
director Bob Tnmson in a hand- 
some and restrained production 
that looks very pleasant on John 
Halle's simple rectilinear set. 
From the entry of the bear until 
the departure from Bohemia, 
Mr. Tomson has set himself to 
split the ears of the groundlings 
in a Apprehensible display of 
excess. 

The costumes as at Stratford, 
Ontario, last year, are 
Edwardian. All the young 
people don’t wear their frock 
coats with equal case, and I 
can't help thinking that 
Cieomenes and Dion would have 
had some tweeds for their 
journey to Delphi; but it’s a 
period that fils the play all 
right. Hermione needn't make 
quite such a business of touch- 
ing up Polixenes (Paul Black- 
man, who is also the bear); it 
makes Leontes' jealousy natural 
and even justifiable. Paulina 

Wigmore Hall 


Carter and Ives 

by PAUL DRIVER 
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(Katy Behean). a tough blonde, 
also lets her emotions overflow 
sometimes; 1 hardly think she 
should be kissing Leontes when 
she’s about to restore his wife 
to him. or, earlier, have cradled 
his head in her lap and stroked 
his hair when he was overcome 
by Hermione's alleged death. 
The scenes at court, all the 
same, are done with dignity. 

At the sheep-shearers' ball in 
Bohemia, anything goes. We've 
been prepared by a funny bear 
that taps Antigonus (Matthew 


Gerrie Alexander and Mark Payton 

Townsend! on the shoulder to 
indicate that it intends to eat 
him. and a Time (Peter Clark) 
who takes off his cloak, begins 
to lay out the preparations for 
the feast and then becomes 
Archidnnius. :.ut the reel trouble 
starts with Autolvcus. There’s 
no doubt that Mr. Gallacher is 
a very' talented comic, but he 
shouldn't he allowed to steal 
other people's .scenes cvcy rime 
he comes on to the stage. It 
is an outrageous display of bad 
theatre manners. He even dis- 


Lmontid Burt 


tracts our attention from 
Perdita's speECh about the daffo- 
dils that come before the swal- 
low dares, and consequently she 
doesn't speak it very well, when 
it is the absolute hub of her 
part. 

But the fault doesn't tie with 
Mr. Gallacher. it lies with the 
director. He has shown us else- 
where what he can do. He must 
now dismiss from his mind the 
young audience's cheers and get 
the 'feast, folk-dance and all. as 
good as the rest of the evening. 


Wembley Arena 


There is little point in search- 
ing for false analogies to 
describe Tuesday's Promenade 
concert juxtaposition of a first 
half devoted to Bach (played by 
the Christopher Hogwood’s 
Academy of Ancient Music) and 
a second to 20th-century Ameri- 
can orchestral classics (the 
BBCSO under Sir Charles 
Mackerras). A most satisfying, 
if demanding, evening’s music- 
making resulted; and the time 
has perhaps arrived when pro- 
grammes may be allowed to be 
unusual without need, of sym- 
metry and significance. 

Two Brandenburgs (3 and 4), 
enclosing the D min or concerto 
for two violins, from the 
Academy — which endeavours to 
produce an authentic, near 
vibrato-less baroque " tone- 
quality — provided a striking 
contrast with similar Bach even- 
ings recently given on the South 
Bank by the English Chamber 
Orchestra and Pinch as Zuker- 
raan. Those were Bach banquets 
indeed, the meat exceptionally 
well-fleshed. On Tuesday we 
reduced to the bare bone. Mr. 
Hogwood's small, standing band 
looked, and on first impact, 
sounded, hopelessly beleagured 
in the vast acoustic space. And 
one sometimes felt, too, that the 
instrumentalists’ penetration of 
the music was further hindered 
by the abiding necessity not just 
to play the notes, but to make 
them sound like something; 
easily becoming a picturesque 
thing. Nevertheless, their culti- 
vated leanness of sonority grew 
fetching; we bad a Brandenburg 
3 of the acutest delineation and 
a slow movement of the Double 
Concerto in which Mr. Hog- 


wood's celeste-tike organ con- 
tinue contributed no less than 
soloists Catharine Mackintosh 
and Simon Standage to an 
unfolding of ecstatic delicacy. 

The coupling of items alter 
the interval was. obviously, 
significant But one couldn't 
decide which way round the 
items should have been put If 
we had begun with Ive's Three 
Places in New England and gone 
on to Elliott Carter’s Piano con- 
certo (1964). one version of an 
American tradition would have 
stood out. Ail the pictorialism 
of Ives — bis realisation of land- 
scapes, historical scenes, day- 
dreams In a collage of quotations 
— has been sublimated by Carter 
into a refinement of the musical 
techniques — complexly layered 
textures, polyrhytfunic contriv- 
ances — that made it possible. 

Through Charles Rosen's 
meticulous exegesis of the piano ' 
part and Charles Mackerras's 1 
energetic raising-up of the 
deluging orchestral opposition, t 
the grand gesture of Carter's 
Piano Concerto, in which the 
soloist's still small voice is all 
but stifled by the densest of 
tuttis, seemed a compelling 
justification of the composer's 
purism. 

But a certain greyness of 
texture in the music made one 
wonder if more than just 
innocence was lost when Carter • 
reacted forcibly against h is 
mentor's eclecticism. Coming 
as it did after the Carter, Three '■ 
Places (whose first movement's 
use of strings and splashes of 
piano did suggest an interesting 
overspill from the concerto) 
was a plea for colour and 
variety as well as an aptly 
festive end for a Prom. 


Schwarzkopf 
Master Classes 

by ELIZABETH FORBES 


Kiss 


ANTONY THORNCROFT 
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Janet Baber 


Cormne Cockrell 


glatoras in “So 1st mein Jesus," 
even though the orchestra have 
just played -them.) . . 

The Munich. Bach Choir, 
recorded very closely in the new 
version, makes a razor-sharp 
impact in the sequence of cruci- 
fixion choruses; though it re- 
peals some weak patches of tone 
at the top of soprano and tenor 
ranges, and in the altos. The 
orchestra also, sounds rather 
dry: the distinguished obbligato 
work in the wind sections is 
admirable, but the string tone is 
edgy. Stereo separation, bow- • 
ever, is used to great effect in 
the new recording; the double 
choruses are vivid and powerful 
-But wbat I missed was tbe sense 
jof atmosphere and bold, 
romantic flow in Richter’s old 
..account. Twenty years ago the 
'great opening chorus surged and 
^billowed; .the chorale fantasy 
O Mensch, bewein ” was 
'expressive and deeply moving. 
Now, with the emphasis on 
.clarity, the effect is inflexible 
and even dull: both those 
choruses are taken slower in 
the new version, removing much 
of their seme of direction- 
- The soloists on the new set 
also replace the wayward emo- 
tionalism of the old reading 


The two recent versions of 
The Musical Offering present an 
illuminating contrast of styles. 
Musica Antiqua does the music 
with minimum forces: a pair of 
violins, flute and continuo— and 
uses baroque instruments, 
played in a distinctively fluffy, 
jerky manner that some will 
find disconcerting. The great 
six-part ricercare suffers, per- 
haps, from being confined to 
the harpsichord, though (as 
C. P. E. Bach boasted) it is a 
miracle that two hands can play 
all the notes. The trio sonata 
is given a quirky performance: 
the canons are lithe and ener- 
getic. Tbe Academy of Sl 
M artin’s, on the other hand, 
challenge no prejudices, and 
present no new ideas. The 
work is ** orchestrated,” piling 
on instruments in the fuges and 
canons so as to provide an im- 
pressive finish. Tempi are often 
ponderous. For a full-blooded 
account of the work. Mud dan- 
ger's Stuttgart version still pro- 
vides all the thrills: Marriner, 
like Richter in his new St. 
Uattheip, falls uneasily between 
old and new performance styles. , 

NICHOLAS KENYON 


Elisabeth Schwarzkopf, after 
a career both in the opera house 
and on the concert platform 
spanning well over three 
decades, has many obvious 
qualifications as instructor and 
exemplar of style and interpre- 
tation. To mention only one: 
the unrivalled ability to fuse 
text and music into an insepar- 
able whole, that made her own 
Lieder singing so rewarding. 
Even tbe one defect that 
admirers " reluctantly admitted 
could mar the perfection of her 
perfocmances, namely an in- 
ability (or refusal) to conceal 
the art that caused the fusion 
of words and notes with a cloak 
of apparent spontaneity, 
becomes aD advantage in the 
demonstration of how exactly 
the miracle is wrought. 

On Tuesday evening, during 
the first of a series of four 
Master Classes at the Wigmore 
Hall (the others are tonight 
tomorrow and next Tuesday), 
four young professional singers 
were each taken through a song 
or aria by Elisabeth Schwarz- 
kopf. In the bathroom acoustic 
of the hall, so generous to the 
singing voice, so unkind to the 
spoken word, many of her pearls 
of wisdom were lost even with 
a microphone, to anyone seated 
in the back rows. Some theo- 
retically excellent advice, such 
as the warning not to overstress 
the harsher German consonants, 
misfired: faulty but audible dic- 
tion is surely preferable to cor- 
rect bur totally (to the 
audience) unintelligible pronun- 
ciation. 


Then Elisabeth Schwarzkopfs 
own immensely powerful artistic 
personality both helped and , 
hindered her coaching. With | 
two of the four singers she 
scored definite successes; with 
the other two, equally gifted 
musically hut with less strongly 
developed personalities of their 
own, she was apt to destroy 
their individual conceptions and 
to try to impose instead an 
interpretation at variance with 
their characters. Thus soprano 
Enid Bannatyne in “Winter- 
weihe," a beautiful song by 
Richard Strauss, and tenor 
Richard Frewer in Mozart's 
French setting “Dans un bois 
solitaire" were unable to with- 
stand their mentor’s (perfectly 
valid) criticism and note by 
note restructuring. 

On tbe other hand soprano 
Delith Brook, who sang Blond- 
chen’s “ Durch Zartlicbkeit und 
Sraeicheln " from Die Ent- 
fUhruug aus dem Serail. and 
Christine Bunning. who tackled 
one of Elisabeth Schwarzkopfs 
own old favourites. Wolfs 
“ Storchenbotscbaft,” both 
absorbed tbe criticisms, reject- 
ing anything that was invalid 
for their voices and personali- 
ties, and benefited noticeably 
from the class. The latter even 
beat her interlocutor at verbal 
repartee: when asked why she 
looked so pleased during the 
punch line of Wolfs not very 
funny tale of the shepherd 
visited by two storks, she 
replied “but I like twins!" 
Game, set and match to Miss 
Bunning. 


Heavy metal music might be 
for the mindless but there is 
no reason why it should also 
aim at the sightless. Kiss, the 
New York band which, no doubt 
shrewdly, never allows itself 
to be seen without its - stage 
make-up. is as anti-music as any 
of its heavy competitors with its 
deadening, unimaginative play- 
ing but it is just about worth 
a trip out to Wembley for its 
eye appeal 

Tbe first glimpse of the 
quartet — only achieved by 
balancing precariously on the 
arms of a chair for the Kiss 
crowd does not stand on 
ceremony when surging to get 
a sight of its heroes — is quite 
daunting. They look like some- 
thing from the darker side of 
Tolkien, ores would do. crossed 
with a gay samurai, and it takes 
a few songs before you really 
take in the see-through tights, 
the patches of chest hair, the 
odd blend of the macho and the 
pretty-pretty. By then you 
realise that the music is dull 
and deafening, and worse, badly 
played, apart from a gutsy 
drummer. The decent songs, 
“ Doctor Love " nd “ I was made 
for loving you" get the same 
mechanical processing. But the 
audience loved it and if you 
could switch off the ears a Kiss 
concen suddenly seemed quite 
intriguing. 

For a start the audience 
played its part to the full, little 
knots of mer — Kiss is for tbe 
boys — slipping into head shak- 
ing. body bumping routines 
which were of Tiller Girl pre- 
cision. There was plenty of 
leather and bravado and a ratbei 
attractive determination to 


respond to the Kiss appeal to , 
set tbe Arena alight with sweat 1 
and noise and rock and roll. , 

Kiss played their part with a ■ 
well-rehearsed routine which i 
involved the bass player Gene 
Simmons swallowing fire, a i 
change from his irritating man- 
nerism of leering out bis tongue i 
like a lizard, fireworks explod- j 
ing in the background, a gigan- 
tic Kiss sign flashing its mes- 
sage to the world, a guitar set 
alight and a display of theatri- 
cal blood, also dribbled by Sim- 
mons. which together with its 
heavy use in Macbeth at the 
Old vie, must be bleeding Lon- 
don dry. 

Tbe ultimate feeling is that 
Kiss is a theatrical trick which 
after seven years has just about 
played out its commercial possi- 
bilities. Alice Cooper milked had 
taste rock as far as was publicly 
possible with much better songs: 
Kiss is just pushing cheap 
thrills. But there remains a mar- 
ket for heavy metal, and it has 
a certain stimulating numbness. 
You leave, worrying about your 
ears, but strangely exhilarated 
by the enormity of the awfulness 
of it all. 

LPO appointments 

Stephen Crabtree has been 
appointed managing director of 
the London Philharmonic 
Orchestra. He succeeds Eric 
Bravington who retired at tbe 
end of the 1979/80 season. 

Nicholas Busch, vice-chair- 
man of the orchestra since 
December 1976. has been 
elected chairman. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY — Indices of industrial production, - 
facturing output (1975=100); engineering orders (1975= 
retail sales volume (1976=100), retail sales value (1976= 
registered unemployment (excluding school leavers) 
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L299 
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99 

99.0 
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OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, -leather and clothing (1975=100); 
housing starts (000s, monthly average). 
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EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
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Country music awaits the call 


by FRANK LIPSIUS 
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The music business is getting 
used to stories about company 
executives who, under the in- 
fluence of their own stars, 
become a little too involved 
with drugs, women and the 

- other paraphernalia of the 
trade. In the past, such stories 
were restricted to late-evening 
conversation and became public 
only iir discreet announcements 
of ■ resignations “ for personal 
reasons." 

Now,- however, the industry 
as a whole is suffering with- 
drawal from a massive " high " 
that only in retrospect appears 
to have been addictive and bad 
for everyone’s health. The 
"high" was' success which 
allowed executives to presume 
every release would go 
platinum. Every release was 
then shipped platinum and, for 
the unlucky ones, returned gold.- 
Because the music business 
resisted the general business 
■■ downturn in America' over the 

- course of the year, big com- 

- panics put more money into 
'-their music operations. Middle- 

sized companies that had at one 
time supported an independent 
.distribution, network were fiwal- 
' lowed up by larger companies, 
thus seriously hurting the 
independent distributors and 
threatening the demise of all 
but the majors. The record 
business looked like it would 
return to the days when there 
were' only the major companies 
and a handful. of major stars. 

The record business, did 
.finally have its downturn, major 
companies suffered symptoms of 
withdrawal, and so .'now they 
are hankering after their next 
“ fix;” The last one was disco, 
which got off to a- rollicking 
start, with the Bee Gees and 
Saturday Night Fever. It has 


been steadily losing adherents 
since then and companies with 
major investment in disco have 
been doing their best to salvage 
operations with a name change 
to “dance" music in, the hopes 
something will come along that 
is danceable. 

Meanwhile, the next major 
sound is supposed to be country 
music. After alL it has been 
waiting patiently in the wings, 
steadily plying its wares to the 
local southern market it has 
always had. It has produced a 
few superstars of its own, like 
Dollv Partoo, Kenny Rodgers 
and Crystal Gayle. It has been 
the source of at least one recent 
film success, Coal Miner's 
Daughter;- the film biography of 
country-music star Loretta Lynn 
(who is also Crystal Gayle’s 
older sister). And country 
music is the source of at least 
two or three popular television 
award shows a year, bringing 
national attention to . the 
regional sounds of country stars 
like Larry Gatlin, Moe Bandy 
and Joe Stampley. 

, ’ If disco rose on the coat tails 
of only one film and one group, 
then surely country music has 
more, than It takes to become 
the superstar sound predicted 
by major publications tike the 
New York Times and the Wall 
Street Journal. The Journal in 
particular carried a front-page 
article noting a number of new 
films featuring country music to 
show that if was a sure bet to 
dominate the record business. 
But the films bombed, including 
Urban Cowboy, which took the 
same formula as Saturday Night 
Fevers from basing the film on 
a magazine article to using John 
Travolta as the star,' and put it 
in Texas to exploit country 
music. Bronco Billy seemed a 



Willie 

sure winner because It stars 
Clint Eastwood. Be never fails, 
but this time he has and with 
him go the country-music 
songs he added to the score. 
Another film was pulled back 
from release so Willie Nelson 


Nelson 

could write new songs for it in 
anticipation of this hunger for 
country music which has just 
not occurred. 

It is time to note that all the 
hype about country music did 
not originate in Nashville, the 


home of country. It plies its 
wares as it always has, content 
to reach the regional marker 
that supports it. A few stars 
have gone Hollywood. Nashville 
used to resent that, but even if 
it no longer does, neither does 
it have the ambition to see 
everyone go Hollywood or have 
Hollywood go Nashville. 

Nashville did not even get 
excited about the hype. It has 
seen executives come and go 
with their promises of what was 
in store for the country sound. 
It has bad stars coming in to 
record there for years, and their 
careers are not usually changed 
dramatically by the experience. 

Billy Sherrill, one of 
country music's most successful 
producers, professes some bore- 
dom at the prospect of the 
years ahead that will look like 
the years behind, producing 
bits that reach the top of the 
country charts in a predictable 
fashion with predictable 
income. He recently started his 
own label and gets some 
renewed enjoyment in finding 
new artists for it. One of his 
recent finds, Lacy J. Dalton, is 
already a star after her second 
release. Since Sherrill writes 
many of the hits his singers 
record, he has reduced the 
business to a formula which 
he can succinctly describe: the 
songs have to be one-on-one 
stories with some surprise in 
the lyric. The formula is such 
that the singers themselves 
start writing their own songs 
to fill their albums, once they 
have become established with 
the songs of Sherrill's. 

At the same time, country 
music does depend on songs, 
and more particularly the 
Jyrics of the songs, than does 
any other popular idiom. 


Country producers screen songs 
with a thoroughness unknown 
in other styles. Larry Butler, 
who produces Kenny Rodgers, 
claims to listen to 600 songs 
to get the ten needed for an 
album. Jerry Foster and Bill 
Rice, who comprise one of 
Nashville's legendary song- 
writing teams, also produce 
some artists, and for them they 
are constantly looking for 
songs. 

Melancholy love songs - con- 
tinue as the mainstay of 
country music, but this season 
there have been a spate of 
patriotic numbers. Billy Sher- 
rill, who once said all the 
patriotic singers ought to 
enlist rather than sing about 
war. has produced one called , 
The Greatest hove Affair. 
Never caught without a 
surprise in the lyrics, the song j 
sounds like just another love 
song throughout Chuck 
Woller/s four-minute nar- 
ration. In the last chorus, the 
subject of the. romantic lyric 
with lines like, “ I said I loved 
you so many times before " 
turns out to he America. 

Another song in the genre 
was done by a popular old 
western movie star, Rex Allen. 

The executives who are ex- 
pecting superstardom for 
country music may end up being 
right — but in a way that will not 
give them much satisfaction. 
With top 40 radio now much less 
popular than different regional 
sounds, country music may be 
leading the way back toward a 
breakdown of national audi- 
ences. If so, country music 
will remain the guiding light, 
having survived on the sym- 
biosis it enjoys with the Ameri- 
can south. - 



Export 

Import 

Visible 

Current 

Oil 

Terms 

Resv. 


volume volume 

balance 

balance balance 

trade USSbn* 

1979 

1st qtr. 

109.0 

116-9 

-1,588 

-U215 

-2 35 

107.0 

16.78 

2nd qtr. 

135.3 

128.9 

-486 

-357 

-229 

160.4 

21.69 

3rd qtr. 

129.8 

128.1 

-493 

- 83 

-158 

106.8 

23.18 

4th qtr. 

129-3 

128.9 

-745 

-711 

-157 

103.7 

22.54 

1980 

1st qtr. 

13L3 

126.5 

-723 

-417 

-126 

100.7 

24457 

2nd qtr. 

129.2 

124.8 

-299 

-149 

+ 19 

102.4 


Feb. 

136.5 

128.9 

-232 

-130 

- 45 

100.6 

23.93 

March 

127.7 

122.7 

-176 

- 74 

- 5 

100.6 

26.96 

April 

127.2 

127.6 

-264 

-214 

+ 44 

101.8 

28.01 

May 

130.2 

121.4 

- 18 

+ 32 

- 10 

102.0 

28.28 

June 

130.3 

125.3 

- 17 

+ 33 

- 15 

103.4 

28.17 

July 

Aug. 

129.8 

118.5 

+261 

+311 

+ 102 

10345 

2927 
2 929 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
In sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (fra); building societies’ net 
inflow; HP, hew credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 



K1 

MS 

advances DCE 

BS 

HP 

MLR 

1979 

1st qtr. 

% 

% 

% 

£m 

inflow 

lending 

% 

72 

8.4 

32.6 

+1,296 

777 

1*581 

13 

2nd qtr. 

S 2 

15.6 

28.5 

+2.628 

777 

1,86? 

14 

3rd qtr. 

12.0 

112 

13.2 

+3,642 

933 

1,879 

14 

4th qtr. 
1980 

14.4 

15.6 

22.6 

+2,977 

839 

U54 

14 

1st qtr. 

-4.0 

72 

21.9 

+1,723 

634 

L974 

17 

2nd qtr. 

-1.5 

10.7 

23.3 

+3,186 

697 

1,972 

17 

Jan. 

-6.9 

8.1 

22.6 

+ 737 

235 

668 

17 

Feb. . 

— 6.7 

6.1 

20.7 

+ 271 

199 

665 

17 

March 

-2.3 

7J5 

35.4 

+ 711 

200 

641 

17 

April 

-4.6 

4,8 

18.8 

+ 69 5 

266 

675 

17 

Mav 

4.0 

12.6 

2L9 

+1,144 

225 

621 

17 

June 

-44) 

+21.4 

28.8 

+1,352 

206 

676 

17 

July 

Aug. ■ 

112 

42.0 

51.4 

+3^02 

340 

672 

16 

16 


INFLATION— Indices of earnings (Jan. 1978=100): basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1953=100); trade weighted value of 
sterling (Dec. 1971=100). 


1979 

Earn- 

ings* 

Basic 

mails.* 

Whsale. 

mnfg* 

RPI* 

FT* 

Foods* comdty. Strig. 

Istqtr. 

144.2 

153.4 

161.6 

2082 

21845 

26828 

64.0 

2nd qtr. 

147.3 

163.3 

168.0 

216.5 

2252 

293.55 

67.4 

3rd qtr. 

154 2 

169.9 

176.4 

231.1 

231.9 

301.66 

71.0 

4th qtr. . 

161.7 

183.9 

18145 

237.6 

2372 

295.13 

6&8 

1980 

Istqtr. 

167.7 

197.2 

191.4 

248.8 

2472 

284.47 

72.4 

2nd qtr. 

178.9 

201.3 

199.0 

m2 

2552 

267.45 

73.8 

Feb. 

167.3 

197.6 

191.5 

248.8 

246.7 

30427 

73.2 

March 

172J5 

200.4 

194.3 

3522 

251.1 

284.47 

72.6 

April 

175.0 

202.3 

197.0 

260.8 

254.1 

275.67 

72.6 

May 

178.1 

200.4 

199.0 

2632 

255.7 

26823 

7445 

June 

1834> 

201.1 

2014) 

265.7 

257.9 

267.49 

74.4 

July 


20L8 • 

202.8 

267.9 

259.9 

17327 

74.7 

Aug,- 


SOU 203.7 
* Not seasonally adjusted. 

275.38 
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Now for the 
real battle 


WHILE THE Prime Minister 
has now acknowledged past 
slippage and reaffirmed the 
Government’s commitment to 
its monetary policies, as might 
be expected, it is to be hoped 
that the present difficulties will 
not draw too much attention to 
a single statistic. A firm mone- 
tary policy, however that may 
turn out to be defined, is a 
necessary but not a sufficient 
condition for changing the 
course of the British economy. 
Under the right circumstances, 
it can restore realism. Under 
the wrong ones, it can only 
confer on its authors the 
posthumous heroism of a kami- 
kaze pilot The background is 
vital. 

The helpful effects were 
illustrated yesterday when the 
Engineering Employers' Fede- 
ration made a pay offer of 6.2 
per cent The response of the 
unions was predictably negative, 
but not militant There is grow- 
ing evidence that in the parts 
of industry subject to inter- 
national competition, experience 
is indeed proving a persuasive 
teacher. Given the depth of the 
slump in profits, with some 
internationally known com- 
panies now declaring losses, tills 
was to be expected. 


allowing a cost over-run to 
tighten the squeeze on the 
private sector through forcing 
up interest rates and thus the 
exchange rate. 


Distortion 


However, the doctrine that 
enterprises must settle pay 
according to their means con- 
tains a trap. If the pressure is 
too selective, the result is to 
distort relative pay. This not 
only dilutes the impact of the 
whole policy on inflation, but 
distorts the labour market in a 
very damaging fashion. It can 
be no part of our strategy to 
ensure that in the future, work 
in private industry shall be 
relatively the least rewarding 
available. 


Borrowing 

However, the limitations of 
this approach are becoming in- 
creasingly clear. From the 
point of view of the PSBR 
statistic, it makes no difference 
whether a cash limit is achieved 
by means of controlling costs, 
raising prices or selling physical 
assets; but from the point of 
view of the private sector, there 
is all the difference in the 
world. 

Raising prices obviously 
passes the burden straight 
back to the private sector in 
another form — and a good part 
of it straight back to private 
industry. Indeed, where th e 
rule results in public industries 
raising their prices in response 
to sales depressed by the reces- 
sion, it imposes exactly the 
apposite response to that 
expected from private industry. 
Other things— notably efficiency 
— being equal, it is indeed 
arguable that the depressed 
revenues of public industry, 
like, the sums spent on unem- 
ployment benefit, are a neces- 
sary public cost of tight 
policies. Nor is the sale of 
assets an effective substitute 
for good management; it 
absorbs the same funds that 
would otherwise be absorbed by 
borrowing, with the same effect 
on the private sector via the 
credit market 


Crucial winter 


Since the Government 
directly controls a large propor- 
tion of the most sheltered jobs 
in the economy from this point 
of view— -those in public ser- 
vices and State monopolies — its 
responsibility for these relativi- 
ties is clear. It is for that 
reason, of course, that the 
Government has imposed strict 
cash limits on public bodies 
In terms of pure fiscal policy, 
this may appear an adequate 
answer; since cash limits con- 
trol public outlays, it might be 
thought that this rule would be 
adequate tb ensure that the 
Government makes its own 
planned contribution to ' mone- 
tary restraint, rather than 


In short the Government, 
facing its most crucial winter, 
should be prepared to call the 
issue by its proper name. It 
is a pay issue. In the larger 
interest, it is no more possible 
for the public sector to meet 
excessive pay demands than for 
a private manufacturer facing 
a slump in sales and profits. 
Employees who have enjoyed 
Clegg awards to enable them to’ 
catch up with or (overtake) 
past increases in the private 
sector must now accept the 
uncomfortable half of the argu- 
ment and hold back with the 
private sector. If battle is 
joined, on this issue and won, 
then tbe Government's policies 
may prove more effective than 
its authors dare to hope. If it 
is shirked, no technical devices 
will conceal the damage to 
private industry. 


ECONOMIC VIEWPOINT BY SAMUEL BRITTAN 
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HOW SPENDING CHANGED 
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How to re-launch the strategy 


T HE slight- reduction in the 
age of grandpas who can 
buy granny bonds, and tbe 
increase in permitted holdings, 
amount to no more than a 
minor holding operation. 
Although trivial in terms of 
the number of additional savers 
who are offered inflation pro- 
tection, the impact effect could 
well be sufficient to finance the 
Government’s borrowing needs 
in the remainder of the financial 
year. 

The announcement, plus the 
impact effect on the gilt-edged 
market — which sometimes 
seems as easy to lead by the 
nose as Hilaire Belloc's pro- 
verbial British journalist — 
could just do the trick. 

But it does nothing to 
reduce the horrifying size of 
that borrowing requirement, 
itself revealed by tbe latest 
figures. Nor does it remove 
the monetary incontinence 
shown by the July and August 
banking figures. 

Apart from the gTanny bonds, 
Tuesday's official statement con- 
sists of just that mixture of 
forecasts, hopes and good inten- 
tions which the Conservatives 
so loved to ridicule in the many 


Healey ‘‘mini - budgets found 
about 1975 and 1976. 

It is just possible that tito 
reassuring forecasts will he not 
too far wrong on public sector 
borrowing-. . There are so many 
erratic quarter to' quarter, as 
well as year to year, • fluctua- 
tions in these figures that 
almost anything can happen. 
But no one pretends that the 
ground lost on the monetary 
side can be retrieved by the 
end of the financial year. 

To say that the underlying 
increase in the money supply 
in July and August was “ only ” 
about 1 or 2 per cent in each 
of these months, almost deliber- 
ately misses the point. The 8 
per cent exlosion in the mone- 
tary figures shown in July and 
August — with probably more to 
come in September — reveals 
monetary excess not in those 
months themselves, but in the 
whole two-year period up to 
June when the corset was 
distorting the figures. Part 
of this expansion — at a 
guess 5 per cent — must be 
attributed to the period since 
February when the present 
monetary targets have been 
supposedly in force. 


If both monetary and fiscal 
policy have been so lax how 
can one explain the very sharp 
squeeze which industry has un- 
doubtedly been experiencing? It 
is not that difficult 

An overrun in both the money 
supply and public sector borrow- 
ing has been offset by the effects 
of a high exchange rate on 
business sales and profits. This 
is fortunate: for otherwise we 
should have bad runaway infla- 
tion instead of the reduction in 
inflation now clearly showing up 
in the indicators. 

We cannot rely on such for- 
tunate offsets continuing in 
future. The money creation of 
the recent past may not do much 
harm in slump conditions. But, 
convenient offsetting fluctu- 
ations in velocity tend to be 
temporary. If the excess money 
is stored up in the system it is 
likely to generate inflation later 
on, as the early 1970s demon- 
strated. In any case it is not a 
good idea that a navigator 
should steer blind equipped 
only with wildly misleading dials 
which by chance may produce 
offsetting errors. 

If the government wishes to 
re-establish the credibility of its 


monetary strategy, it must aim 
to eliminate eventually the ex- 
cess money created since last 
February. 

It will not be feasible to 
eliminate th* whole 5 per cent 
excess (if that is the figure) 
within the next 12 months. But 
it must be worked out of the 
system over the period up to 
1983-84 which is the period 
covered by tbe medium term 
strategy. That is part of the 
point of having the strategy. In 
practical terms it means that all 
the annual monetary targets 
starting from the one to be 
rolled forward this October will 
have to be 1 to 2 per cent Jess 
than originally intended. 

The alternative policy of 
wiping out tbe past and starting 
afresh for each short term 
period has been followed by the 
Federal Reserve in the U.S., 
where it is known as ‘‘base 
drift.** As a result a series of 
apparently strict short term 
targets has been undermined 
because each past excess is 
written off every time a new 
short term target is declared. 
Its effect has been all too clear 
in the acceleration of American 
inflation and the weakness of 


the - dollar. If the Chancellor 
harkens to the all too many 
voices arguing for “ base drift ” 
in the UK, we can say goodbye 
to all hopes of a new approach 
to economic policy and we will 
be stuck indefinitely in a world 
of double digit inflation, 
incomes policies and ineffectual 
pay ceilings. 

The curious aspect of the 
public discussion of the 
monetary fiasco is that the 
innocent reader would not 
know that there is even such a 
thing as the Bank of England. 
Apart from a few discreet refer- 
ences to “the authorities” in 
City circulars, the impression 
is given that the corset fiasco Is 
entirely due to the government 
or to “ monetarists.” 

No one would realise from 
the public debate that there are 
at least ten times as many 
people concerned with monetary 
policy in tbe Bank as in the 
Treasury; or that the Governor 
regards himself as botb chief 
adviser on and sole operator of 
that policy. 

The corset, which distorted 
the monetary figures and 


gave an illusion- of control, 
was invented by the - Bank, and 
introduced three times under 
three, successive Chancellors. 
The last two-year period, which 
ended this June, bridged. 'the 
Healey-Howe period at the 
Treasuty. It was then that lend- 
ing 'was diverted outside the 
banking system only to re-enter 
it dramatically when the corset 
was lifted this June. 

If the Bank had used its much- 
vaunted independence to point 
out relentlessly that it was im- 
. possible to control tbe money 
supply- and hold down interest 
rates at the same time it would 
deserve some cheers. Instead it 
meets politicians more than 
half -way with schemes for mas- 
saging the figures or with money 
market intervention to prevent 
interest rates from rising when 
monetary control requires that 
they should. . 

Of coarse the Chancellor and 
perhaps the Prime Minister 
should be criticised as they Bear 
the ultimate responsibility. And 
one of the things for which they 
should .be censured is accepting 
the Bank’s advice, not always 
but far too often. 


Back to some first 



Barre sticks 
to his guns 


CONFIDENCE is the hallmark 
of tbe Budget published in 
Paris yesterday: confidence that 
the Government’s economic 
policies are correct; and con- 
fidence that M. Giscard 
d’Estaing is well ■ placed to 
retain tbe presidency in next 
year’s presidential elections. 

With a budgeted deficit of 
FFt 29.4bn (about £2.9bu), 
M. Raymond Barre’s Govern- 
ment bas resisted pressure for 
a major reflation 017 boost, to 
the. economy. True, it is pro- 
posing tax incentives of 
FFt 25bn over five years, but 
that is a good deal less than 
the Left and some Guallists 
have asked for. 


Optimistic 

M. Barre bas adopted the 
slogan that “severity works.” 
As part of his long-term pro- 
gramme he bas freed profit 
margins and greatly relaxed 
exchange controls. In order to 
keep France competitive in a 
d i ffi cult world he aimed at 
stable real incomes this year, 
and disposable real incomes 
have in fact risen by less than 
1 per cent Next year’s official 
forecast of 2.7 per cent looks 
on the optimistic side. 

The formula has made M. 
Barre unpopular. But the 
President feels safe enough not 
to sacrifice to the electorate a 
man in whose policies he 
believes. However, it is worth 
examining tbe record. A 2.2 per 
cent real growth of GDP 
expected this year is not bad 
by the standards of the times. 
The Government’s forecast of 
1.6 per cent next year looks 
rather less good. 

Difficulties, it appears, will 
centre on corporate investment. 
The Government's forecast is 
for a 4 per cent real increase 
in industry’s investments this 
year, failing away to 1 per cent 
in 1981. A lessened inflation 
rate is forecast, with consumer 
prices rising 13.5 per cent this 
year and 10.5 per cent next. 
This year's rate has been 
affected by dearer oiL But it 
would be rash to assume that 
nothing of the sort will recur. 

M. Barre's policy is to 
counter inflation by keeping the 
franc strong. Maintaining short- 
term interest rates above those 
prevailing in Frankfurt has 
been an important ingredient. 
But French freedom is 
restricted, since the Bundesbank 
has followed a similar course. 
Expectations that Frankfurt 


would lower rates have so far 
been belied. 

The matter is of much 
importance because the French 
current account looks none too 
healthy. . A trade deficit of 
FFr 50bn is in prospect for 
1980, and the habitual invisible 
surplus wHl not make up for it: 
the current deficit is expected 
to be of about FFr 25bu. Next 
year the Government expects 
the volume of exports to grow 
more quickly than that of 
imports. But from the point 
of view of external payments it 
is the terms of trade that will 
count 

M. Barre is also saddled with 
an unemployment rate of over 
6 per cent, and with certain 
structurally weak industries. 
The steel industry of Lorraine [ 
and of northern France is one 
case in point In term of 
num bers employed the fishing 
'industry is small, but has caused 
a great deal of trouble of late. 
Even the motor industry is 
beginning to run into problems: 
the share of imported cars in 
the French market has risen 
to 24 per cent and -the Japanese, 
with almost 3 per cent are 
approaching the point where 
the Government will feel 
uncomfortable. 


I F CREDIBILITY is to be 
restored to the financial 
strategy, the main essential 
is to go back to fundamentals. 

The ultimate magnitude 
which Governments should be 
trying to control is not the 
money supply itself, but total 
spending: in other words money 
times velocity or MV. 

The promotion of a steady 
flow of total spending is a big 
contribution not only to price 
stability, but also to full 
employment. Indeed many of 
the early formulations of Key- 
nesian employment policies 
-were . in these terms, including 
the famous 1944 White Paper. 

If. despite a high and stable 
level of total spending, workers 
insist on pricing themselves out 
of jobs, there is little more that 
can be done to help purely 
financial policy. 

The mistake of many main- 
stream economists is to suppose 
that they can control output 
directly by means of the budget 
or monetary measures, when all 
they can really influence are 
flows of money spending. The 
mistake of the narrower kind 
of monetarist is to concentrate 
on a stock of assets which hap- 
pen to be labelled money rather 
than the total spending flow 


MONETARY GROWTH: HOW AND WHY 


Average annual compound increase — per cent 


Rise in GNP at current 

Due to rise in 

Due to change 

> Reflected in rise 

Reflected in 

market prices 


money supply* 

In velocity 

in real outputf 

rise in pricest 

1943-72 

8 S 

8.7 

-0.2 

2* 

5.6 

1972-76 

183 

14.5 

3-5 

2.2 

16 J9 

1974-79 

143 

12.0 

2-3 

1.7 

12A 

1979-80 (first qtrs) 

19 2 

12.9 

U 

1.1 

17.9 


Note! CHANGE IN GNP AT CURRENT MARKET PRICES EQUALS APPROXIMATELY . 
CHANGE IN MONEY SUPPLT PLUS CHANGE IN VELOCITY. 

IT CAN ALSO BE BROKEN DOWN INTO CHANGE IN REAL GNP PLUS CHANGE IN PRICE LEVEL. 


• Sterling M3.- t GNP at 197B prices. * GNP deflator. 


which it is sensible to control. 

The top chart shows how 
total spending, which was rising 
by 8 to 8 per cent per year in 
most of the 1960s, soared in 
the 1970s to a 25 per cent peak, 
then settled down at around 
14J per cent before jumping 
again in 1979-80. In the early 
years about half the increase 
went into higher output and 
half, into higher prices. But 
after the acceleration of the 
1970s nearly all the increase 
went straight into prices. The 
growth of real output actually 
declined and unemployment 
jose. 

Total spending cannot be con- 


trolled in any very precise 
quarter to quarter sense, which 
is why many practical econo- 
mists dislike talking too much 
about it. But there is little 
doubt that its trend is influenced 
very strongly indeed by mone- 
tary and fiscal policy and prob- 
ably by exchange rate move- 
ments loo. 

One expositional difficulty is 
that while nearly everyone can 
nowadays exchange cliches 
about the money supply, the 
magnitude which I have called 
■ total spendin * has several 
different names, many of which 
people find offputting. Unfor- 
tunately different names are 


offputting to different people, 
so it is very difficult to settle 
on terminology. 

In fact expresions such as 
‘ total spending,’ * monetary 
demand,' * total expenditure.’ 
' the nominal national product.’ 
or ' gross national product at 
market prices ’ mean very 
nearly the same thing. One 
reason for the proliferation of 
labels is that under the national 
accounting system, the circular 
flow of spending can be 
measured as expenditure, as 
production or as incomes gene- 
rated; but they are all different 
ways of looking at the same 
thing. 


The main practical reason for 
publishing money supply targets 
rather than total spending ones, 
is that the money supply is sup- 
posed to be— don’t laugh — 
easier to control and monitor. 
National Incomes figures appear 
with long lags and are fre- 
quently revised. Moreover the 
most important single influence 
on total spending is indeed the 
money supply, as the table 
shows. 

But at times when the mone- 
tary measuring rod is breaking 
in our hand, or when there are 
abnormal changes in velocity, 
it is good to go back to basics: 
that is the control of total spend- 
ing. There is also then a greater 
chance that people outside the 
gilt edged markets will under- 
stand what is being said. 

Look for instance at the 
acceleration of total spending 
(“GNP at current prices”), to 
19 per cent in the year to the 
first quarter of 1980. It is really 
a semantic question whether 
this was due to a 13 per cent 
increase in the money supply 
and one of nearly 6 per cent 
in velocity as the table appears 
to show, or whether the growth 
of the money supply was 
“really” 18 per cent, correcting 
for “ corset ” distortions, with 


only a normal per cent trend 
rise In velocity. 

None of this is embarrassing 
or difficult if one keeps one's 
eye firmly on totfd spending 
and remembers that it can he 
influenced by things other than 
the stock of money for tem- 
porary periods which can run 
into years. 

Not least of the advantages 
of focusing on total spending is 
that it takes financial policy out 
of the hands of the monetary 
technicians and back to the 
general economist It also makes 
government policymakers less 
dependent on the somewhat 
questionable central Canker 
“knowledge of markets .and 
men.” 

I am certainly; not suggesting 
that we should replace- Ihe 
Stirling M3 money supply 
targets in the medium-term 
financial strategy by either the 
nominal national product or 
anything else. The constant 
shifting of targets and objec- 
tives is part of the British 
disease. What I am suggesting 
is that we remember that the 
monetary targets are but a 
symbol or proxy for total spend- 
ing. as measured by the nominal 
national product. It is bn that 
which we should keep our eye. 


MEN AND MAHERS 


Cornell coup 
for Nadir 


Nevertheless M. Barre has 
ruled out the option of devalua- 
tion. This is how he has put 
it: "It is not a question of 
adapting the franc to the needs 
of business, but one of business 
adapting its requirements to 
the needs of the franc." 


Export credits 

All that said. M. Barre has 
shown himself to be flexible 
in practice. A glance at pre- 
vious French budgets shows 
this. In 1978 the budgeted 
deficit was FFr 8.5bn; the 
eventual outcome FFr 35bn. In 
1979 a budgeted deficit of 
FFr 15bn swelled to FFr 37b n. 
In 1980 the budgeted deficit 
is likely to be exceeded by 
FFr 9bu. The divergencies are 
not the result of bad arithmetic 
but of a series of little refla- 
tionary packages. 

Only the other day FFr ]bn 
was made available for credits 
to exporters, and another 
FFr lbn for the elderly and 
families with children at school 
to Increase flagging consump- 
tion. There is nothing to rule 
out similar measures in the j 
future. 


What price optimism in British 
industry these days, especially 
to the threadbare textile sector? 
One man clearly distancing him- 
self from the merchants of 
gloom is Asil Nadir, who 
emerged yesterday as the holder 
of an option for November 
expiry on 57 per cent of the 
shares in a small east London 
fashion company, Cornell 
Dresses, which lost £53.000 in 
the first half of this year. 

With Cornell’s shares up 
sharply *0 7 6p yesterday, Nadir 
bas done well to secure his 
option at 19p. Cornell's Board 
is looking distinctly uncomfort- 
able. with directors, their 
families and trusts having made 
irrevocable commitments at 19p 
for. their collective majority 
holding to 38-year-old Nadir, a 
British citizen from the Turkish- 
speaking part of Cyprus. 

Nadir’s Cornell coup through 
his Jersey-registered Azanla 
Investments follows a successful 
stalking earlier this year of ail- 
ing women’s fashion company 
Polly Peck. But he spends the 


bulk of his time on Wearwell, 
the clothing group which he 
started in the late 1960s after 
settling in Britain with an 
economics degree from Istanbul. 

Wearwell which recently won 
a Queen’s Award to Industry for 
its export efforts, is prospering. 
Polly Peck is now involved in 
a £lm packaging venture in 
Cyprus. So why the interest in 
Cornell, which Nadir says repre- 
sents purely an investment? 

‘T do not think the ills of the 
textile industry will stay around 
for too long.” he says. Nadir 
is prepared to lend his own 
efforts to justifying his opti- 
mism. Last year, he tells me. 
he landed a £3m order for school 
uniforms in Libya, beating the 
opposition by flying out there 
himself and noting the special 
needs of tbe well-rounded local 
girls. . 


pride at the sight of his brand 
new ethylene crackers and poly- 
thene plant coming on stream, 
and how the manager in him 
fretted a little at the growing 
stocks of this magical new 
material. Fretted, that is. until 
an anonymous entrepreneur in- 
vented the hula hoop, emptied 
his warehouses, and gave indus- 
try the time it needed to find 
more dignified uses for his pro- 
duct. 


Well said 


Sunbeam’s loss 



"Flamboyant chairman ousted 
In boardroom revolt . . , share- 
holders vote him back — it could 
be even bigger (ban Dallas!” 


Dr. Tony Challis did well to 
heed the words of his father, 
an engineer with the old Sun- 
beam Car Co. With startling 
prescience, considering that the 
motor car was then in its golden 
age, he warned his lad not to 
join tbe industry as an engineer. 
It was increasingly run by 
accountants and stylists, he 
grumbled, “and it's going to get 
worse.” 

As a result, young Anthony's 
first steps into adulthood were 
guided on to a path which bas 
led him to the peak as Chief 
Scientist at the Department of 
Energy, a chemist by training, 
Challis spent 30 years with ICl 
before being drawn into the 
backroom of the public sector 
to 1976 as director of polymer 
engineering at the Science 
Research Council. 

Firmly based in research and 
development, he is best known 
outside the confines of tech- 
nology for a co-operative, com- 
nionsensical approach — one of 
the characteristics he shares 
with Sir Hermann Bondi, the 
man he replaces next month. 

T hear, for example, that he 
unabashedly retails a story 
from his times at ICI when the 
scientist in him glowed with 


If you think a “jug bustier” is 
the type of fellow who makes 
a fuss to public houses on a 
Friday night; or that an ‘‘un- 
conformity trap" is the penalty 
that one must pay for eccen- 
tricity; then you are evidently 
not acquainted with the pic- 
turesque dialect of the oil 
industry. Heaven only knows 
what construction one might 
put upon a “sacrificial anode,” 
were it not for a helpful 
glossary produced by Phillips 
Petroleum to justify the ways 
of wells to man. 

The aforementioned anode 
turns out to be "a ring or slah 
of metal placed on a key part 
of an underwater structure in 
order to protect it from corro- 
sion. The sea water attacks the 
anode rather than tbe struc- 
ture.” Even set down in such 
hard-boiled prose, tbe little 
story has it pathos. 

A “jug hustler” is “a member 
of a seismic crew wbo operates 
the geophones” — - whatever 
they may be — while the “un- 
comformity trap” occurs where 
impervious rocks prevent the 
escape of hydrocarbons. “Zech- 
stein," so far from being a 
minor centra] European state, is 
a salt-containing formation. 


alleged willingness to shelter 
under the NATO umbrella with- 
out chipping in a fair share of 
the cost 

While many Danish politi- 
cians — not to mention the philo- 
logists — are irritated by this 
crass and clumsy insult. Foreign 
Minister Kjeld OJesen bas made 
a brave attempt to turn the 
affront on its head. “ I like it.” 
be told the Social Democratic 
Party Congress. “I shall not 
regret it if the term Denmarki- 
sation should become recog- 
nised internationally.” 

Needless to say, the coiners, 
in their eagerness to do down 
Denmark, had blundered. Its 
correct use, the Minister ex- 
plained chasteniftgly, was In the 
definition of all that was good 
and worthy of imitation in 
Danish foreign policy: such as 

taking seriously obligations to 
the Third World (Denmark is 
one of only four industrial 
nations honouring ah inter- 
national agreement to pay 
0.7 per cent of gross domestic 
product in development aid), 
impeding the nuclear arms race, 
and contributing constructively 
lo international understanding. 

While b*s re-definition went 
down well enough among 
friends at home, should be beam 
with delight at the mention of 
the alleged word at future 
NATO meetings, I fear he may 
find be is contributing just a 
little to international misunder- 
standing. 


MITSUBISHI 
HAD THE 
VISION 


What’s yours? 


Mot in juste 


“ Denmarkisation ” is a lumpen 
new word which came into be- 
ing in certain diplomatic circles 
this summer — and was prompt- 
ly pounced on by the Press— 
as a convenient way of convey- 
ing disdain for the Danes' 


“ He’s the kind of person who 
wants to see what he produces, 
and make it work, and know 
that it's filling a need for 
millions of consumers. I guess 
that’s why it was his special 
dream to one day manage a 
detergent plant." — From a 
Henkel corporate advertise- 
ment. and attributed to 
Brigitte Rodriguez, whose hus- 
band. Jean Francois, dream 
come true, runs the company's 
works at Rheims. 


Observer 


WE HAD THE SITE. 


Mitsubishi chose Lothian Region for theirfirst 
UK production unit. They are making television sets 
in a 60,000 sq ft factory at Haddington, East Lothian. ; 

Mitsubishi is a major world power in industry, : 
with a turnover greater than the GN P of New Zealand 
It is one more international company to choose Lothian. 
For we have the sites, the labour and the factories ready 
for your development. 

Come and see us, and we’ll tell you more. 

But first, contact:- 

R I Shanks, Industrial Development Manager, 
Lothian Region Development Authority 
18 St Giles Street, Edinburgh EHt 1PT. 
Telephone: 031-229 9292 Ext 3432. 
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EUROPE'S FISHING INDUSTRY 


4 U 


- THE - SATURATION coverage 
£ given to tbe French fisherman's 
n. blockade of the Channel ports 

1 last month might suggest -to the 
casual observer that the prolh 

^ lems faced .by the French flsh- 
“ ing industry are exceptional. 
*• - This impression has more to.4o. 
Z" with., the Gallic talent for pub- 

2 . lidty than with the facts of the 

• case. 

j All EEC fishermen are In 
£;• trouble and have been for some 
2 time. But some of them have 
only recently come to realise 
» the gravity of the ^situation. 
t Throughout the Common 
v Market fishing costs have been 
rising and recently prices have 
been falling. The majority of 
fishermen now say they are 
losing money and- are clamour- 
ing for extra financial aid from 
their governments. 

The basic problem is that 
-Europe has too- many fishermen 
in too many . fishing vessels 
chasing too few fish. Fuel costs 
.have soared and, following an 
. -unexpected cut in US- con- 
1 sumption, because of the reees- 
; sion, the international market 
. is’ overstocked, particularly 
with Canadian and Norwegian- 
caught fish. 

: Much of this surplus has been 

flooding -on to the European 

• market at give-away prices with 
which EEC fishermen cannot 
rompete profitably. Because of 

■ the strength of sterling Britain 
has been -a favourite destination 
for the cheap imports. 

The industry has been shrink- 
ing during the last decade. 
Latest figures suggest that there 
are about 141,000 fishermen at 
work within :fhe EEC compared 
with some 1 55.000 in 1970. The 

• fall has been steepest in France 
where the number has declined 
from around - 35.000 in 1970 to 
about 24.000 last year. In 
Britain the figure has remained 
more or less stable at 22,000 . 

. In 1978, the total EEC catch 
amounted to close on 5m tonnes 
Denmark had the largest share 
. of this, 'up from about 20 per 
cent in 1965 to around 35 per 
cent. The Danes are the only 


many men, too 


RICHARD MOONEY, 
reporting o n th e problems 
of the British industry, 
-says that the EEC fishing 
fleets must be slimmed 
down. - 


EEC countiy to have increased 
their market share because they 
have Invested heavily in indus- 
trial fishing for fishmeal, 
Britain’s share has fallen from 
about 25 per cent in 1965 to 
about 21 per cent in 1978, 
Operating subsidies could 
ease the immediate problems, 
as could protection against 
imports. But in the longer 
term something more funda- 
mental is needed. And there 
is growing acceptance of the 
fact that EEC fishing fleets 
must be slimmed down to levels 
better suited to the reduced 
fishing opportunities which have 
resulted from the last decade’s 
general switch to 200-mile 
coastal fishing limits. 

Agreement on a common 
fisheries policy — which may 
now be reached in Brussels by 
Ibe end of the year — will 
release some money to aid this 
process, but most analysts 
believe that the £2 12m avail- 
able from the Commission is 
nowhere near enough. 

Germany, the Netherlands, 
France and Denmark have 
decided not to wail for the 
EEC scheme to get under way 
and have introduced limited 
restructuring programmes of 
their own. 

Last month’s French protest 
was triggered by vessels owners* 
attempts to slim their opera- 
tions to more cost-effective 
levels by laying up boats and 
dispensing with the services of 
many trawlermen — a process 
which has been going on in 
Britain for some time. 

A!] EEC fishing fleets already 


receive fairly substantial subsi- 
dies from their governments. 
But the basis of payment varies 
from country to country giving 
rise lo arguments about the 
comparative advantages, and 
even the legality, of certain 
types of aid. 

In Britain most fishing indus- 
try aid is traditionally- paid in 
the form of grants and loans 
for building and modernising 
vessels. Though a recently an- 
nounced £14m aid package is 
expected to be shared out 
among vessel owners to offset 
expected losses. This extra aid 
will bring Britain's 1980 total 
to £32. 9m. 

In other EEC countries, 
notably France and West 
Germany, a substantial portion 
of the aid is given in the form 
of fuel subsidies, which have 
a more direct influence on 
fishermen’s operating costs, but 
which the British Government 
has claimed are against EEC 
rules. 

French fishermen are far 
from happy with the size of 
their fuel subsidy. One of their 
main complaints in the recent 
struggle with the Government 
was that the real value of their 
JCSm-a-year subsidy had fallen 
from 15 per cent ’of fuel costs 
last year to about 8 per cent 

Whatever their relative 
merits such subsidies can pro- 
vide only temporary relief 
while the Commun Fisheries 
Policy — a far-reaching scheme 
for the careful sharing and 
conservation of EEC fish 
resources and for reducing 
total catching capacity — is 
finally hammered out fty Com- 
munity members. 

The need fnr such a scheme 
has its roots in persistent over- 
fishing which has reduced 
stocks of many species to 
wnrryingly low levels. Until 
the Inst decade there was little 
that could be done to prevent 
this. Apart from three-mile 
coastal bands around each 
country the world's oceans then 
ensisted of '* high seas ” in 



vessels 
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too 


which caich-as-catch-can was the 
natural order. 

But all that has now changed. 
The way was pointed by Iceland 
in the 1960s with its progres- 
sive extension of fishing limits 
Lo 50 miles — each time in de- 
fiance of outdated British 
attempts at gunboat diplomacy. 
Eventually, the rest of the world 
recognised the wisdom of Ice- 
land's policy and in a remark- 
ably shorr space of time 
200-mile limits were general. 

As a result EEC fishermen 
found themselves shut out of 
many of their traditional fish- 
ing grounds such as those 
around Iceland and Norway and 


more limited mainly to fishing 
in the “ EEC fish pnnd." This 
is the area of sea covered by the 
200-mile zones of the member 
countries. Where a non-member 
country is less than 400 miles 
away the limits stop at the half- 
way point. The pond also ex- 
cludes the six-mile coastal 
waters around member states 
which are still treated as terri- 
torial waters. 

An EEC policy was drawn up 
by the original Six. before 
Britain’s enrry. under which 
national limits are due to end 
ar thp beginning of IPS). This 
would allow members to fish 
u pto each other's beaches — a 



Manyn Baines 

prospect Britain has fiercely 
resisted. 

If a full-scale Common 
Fisheries Policy is not agreed 
this year, however, it is assumed 
Ihe EEC will “stop the cluck" 
while negotiations continue 
rather than enforce this out- 
dated policy which is now un- 
acceptable to most members. 

While this wrangle has 
dragged on. pressure on EEC 
fish ~ stocks has increased 
inexorably. 

The first stock to be driven 
down to danger level was the 
North Sea herring for which 
fishing had to be halted four 
rears ago. Cod. hcdriock and 


flatfish slocks are now nearing 
danger point. 

As a result^ successive reduc- 
tions in catch quotas have 
trimmed fishing opportunities 
to a level where few vessels 
can operate profitably. The UK 
which traditionally fished 
mostly for cod in the distant 
waters which are now shut off. 
has been the main sufferer and 
the effect on its mainly com- 
pany-owned distant water fleet 
has been dramatic. From 500 
ships five years ago this fleet — 
dominated by British United 
Trawlers, a subsidiary of Asso- 
ciated Fisheries — is already 
down lo fewer than 100 operat- 
ing vessels and those that 
remain are losing money. 

An independent accountant's 
report commissioned by the 
British Fishing Federation, 
which represents the deep sea 
sector, showed that BFF mem* 
hers made an aggregate loss of 
£l.2m in the six months, to the 
end of March and forecast that 
they would lose £l.Sm more in 
the six months now ending. 

Against this background the 
£l4m aid package announced 
last month was predictably des- 
cribed by the BFF as “ too little 
and too late" though it congra- 
tulated the fisheries ministry on 
getting any money at all out of 
the Treasury' in current circum- 
stances. 

The inshore and middle 
water sectors of the fleet have 
fared much better than the dis- 
tant water sector and until re- 
cently investment in new boats, 
especially the murderously effi- 
cient purse-seine type vessels, 
continued at what was widely 
regarded as *‘ an alarming 
pace." Warnings on the folly 
oF such investments are now 
coming true and most vessels 
in this sector are also making 
losses. 

The inshore operators were 
temporarily saved by the sud- 
den upsurge in the mackerel 
fishery in the last decade. 

But warnings that the stock 
was being overfished have been 


heeded and this year the quota 
has been cut to about 1SO.OOO 
tonnes.. As a result the fishery 
offers' only about one day’s fish- 
ing a week for most vessels 

It is becoming increasingly 
clear that ihe only long-term, 
solution to the British fishing 
industry's problems is to reduce 
Us size. And, if planned restruc- 
turing with Government aid is 
not begun soon, the industry- 
will be forced to restructure 
itself. But in that case it is 
feared that the newest, most 
efficient boats and the most 
skilled skippers would be the 
Brst to go because they are 
facing the most intractable 
financial problems. . 

A long time apostle of fleer 
restructuring is Mr. Charles 
Meek, chairman ■ of the UK 
White Fish Authority. For 
several years he has been urg- 
ing the Government to make 
money available for the planned 
reduction of the fishing 
industry. 

Bul the Government is under- 
stood to be reluctant to spend 
any public money on such a 
scheme until the EEC's 
Common Fisheries Policy is 
agreed. This will release 
Common Market money already 
earmarked for the purpose. 

According to Mr. Meek. 
Britain could expect tn receive 
about a third of the £212m set 
aside bv the EEC. well short of 
the £321 m over five years he 
estimated was needed tn 
restructure the British fleet 
alone. 

Mr. Meeks campaign is 
strongly supported in a Roifte 
of Lords report published 
yesterday. The report, by the 
European Communities Com- 
mittee. calls for urgent action 
to achieve a viable UK fishing 
industry For the future. ‘‘The 
Government should prepare 
their own scheme for imple- 
mentation as soon as possible: 
this should nor he held up until 
agreement on this asnppt of the 
Common Fisheries Policy has 
been reached." it says. 
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Cost of kidney 
transplants 

From Mr. James Bones 
Sir,— David Fishlock’s article 
“ A Modern Medical Dilemma " 


Letters to the Editor 

■characteristics, it must rank as the so-called “very sophisticated 
one of the most critical of allf type of computer analysis" 
Yet. under the umbrella of the referred to by Mr. Fishlock is 


philosophy sketched by Ur. still extraordinarily crude when 
Fishlock — and about which I related to the many factors 
am sure he is right— the politi- which can determine the actual 
cians seem able to escape from performance of nuclear reactors, 
the responsibility their position By focusing attention on the 


appropriate transport operator, 
require explanations and ask for 
reassurances about future per 
formance. This should have a 


related to the many factors much more powerful effect than 
which can determine the actual scattered complaints from 
performance of nuclear reactors, isolated individuals and weak 
By focusing attention on the commuter associations. 


Redundancy 


<*• “ A Modern Medical Dilemma " the responsibility their position By focusing attention on the commuter associate 

r. very ably described the high clearly carries, allow patients to country responsible for design A. J. Greenstreet, 

- *' costs per patient ..of modem die for want of available treat- or construction, or on' the reac- 23 W avert cy Drive, 

specialty medicine; In the pro- ment, conspire by silence to tor type, a totally false impres- Camberley, Surrey. 

cess, however, he did . 'the avoid criticism, and like Pontius sion can be given to the reader. 

I ; Iddney, transplant programme Pilate, wash their hands of National safety legislation and I? AflllTIfisiTl 

!«' a disservice. .It is probably true what is happening at’ Dulwich the way it is implemented varies IvcuuuuflL 

! .. that kidney transplant opera- Hospital (and wherever else from country to countiy; the ..‘JJIq 

j .tiao&Jiay total a figure of about next). operational- skill and in-house jUWliiC. 

!o 1,000' per annum nationally; and j - Btmes rules . of electricity utilities can ~ m , p pirh 

l 6 it is certainly true that they ere ^“?L"; nes - also vary greatly even within From ” r ’ P '. Plcfi 

• life saving operations; but Hn* n ital Kidnev tbe same country. These factors, Sir,—I was in n 

.V .nobod'y .has ever before, I As^riation which have so far defied qua nti- Pnsed to read in 

believe, suggested that these *} ,£? iSSS/’ ficatlon, may well contribute da tea September I 

- operations cost as much as V:; tt "r more to the difference in perfor- leader of the La bou 

mnrau. unnnn /mnahlu OBllon, aUTTeii. munra than thp fart that the field Mptronnlitar 


the way it is implemented varies AV 

from country to country; the -IJrlln 

operational- skill and in-house OUlUC. 

rules of electricity utilities can - m .... p 

al«n Wrv oToatlv luithin F ™m Mr. J. P. PlCkenng 


also vary greatly even within 
tbe same country. These factors. 


I was iD no way sur- 


believe, suggested that these 
operations - cost as much as 
£30,000 to £40.000 each (roughly 
twice his • calculated heart 
transplant cost)— or some £30m 
to* £40m per annum to the 
National Health Service. 

The NHS appears to know the 
price of everything and the 
value of nothing. Try finding 
out the cost of treating an in- 
growing toenail let alone a real 


Vehicle 

registration 


From Mr. C. R. Pout 
Sir,— Like Mrs. Meguyer (Sep- 


wbich have so far defied quanti- prised to read in your paper 
ficatlon, may well contribute dated September 8 that the 
more to the difference In perfor- leader of the Labour-run Wake- 
raance than the fact that the field Metropolitan Council 
reactor was built in Germany or should claim that the Govern- 
the U.S., or that it was a FWR. ment was mesmerised by 
BWR or CANDU. Readers statistics. Even less was I sur- 
should also be warned against prised to read that in his 
the uncritical use of the term opinion the redundancies being 
“capacity factor" as a measure sought could not come from the 


of reactor performance. 

I hope that the author will 


tember 9) I own an off-the-road publish his study in the scienti- 


transplant, variously estimated Jaguar, now 30 years old but fic Press because that could 


administrative staff. In his. 
opinion redundancies would 
have to be found among 
teachers, residential care 


( usually by the doctors in- 
volved who have little real 
qualification to act as cost 
accountants) at between £4,000 
and £10,000 per patient over the 
past year. The difference 
between these latter figures and 
_ those used by Mr. Fishlock is 
so much that i find it necessary 
to challenge his figures. • 

• On 'researpb and’ advanced 
. fringe medicine of the kind dis- 
cussed, : Mr. Fishlock several 


not. apparently old enough to provide a forum for informed workers, dustmen and other 
warrant ‘ “historic vehicle" discussion and criticism and, council employees, 
exemption under tbe new road incidentally afford your corre* My 20 years’ experience as a 
fund licence provisions. I too am pondent the opportunity of pre- councillor in a local authority 
dismayed by the proposals, but seating your readers with a taught me that councillors, 
wonder if they will prove to be more meaningful sutivnary of especially Labour councillors, 
practical. this important topic. are completely mesmerised by 


practical. this important topic. 

They will, presumably, w\ Murgatroyd, 
require the- precise legal defini- imperial Collette, SWl. 

tion of a vehicle. Is my Jaguar — 1 

still a vehicle if I remove tbe • i 

wheels, or the engine? If so, is tSTIllSil Jv3.ll S 
the collection of spares in my . a • • 

hara-kiri 


time's referred to the politician's garage — nearly enough to build 


wish to~ leave final derisions to 
“ peer criticism." In principle, 


a" complete car— also a vehicle? 
If so . . .'etc., etc., down to the 


this is fine; in practice, politic- radiator mascot on ray mantle- 
ally imposed cash limits, in the piece. One could perhaps 
raw* nf th« Dulwich Hospital assume that the definition will 


case of the. Dulwich Hospital 
Renal Unit -have resulted, only 
a fortnight . ago in an abrupt 


this important topic. are completelj' mesmerised by 

W. Murgatroyd. their administrative staff. Such 

Imperial College. SWL councillors look upon their 

— ^ administrative staff as demi- 

DrifirU n a ;iV cods whose comforts and wishes 

DrillMI JVdll S take precedence over that of 
i I • • the ratepayers whom they are , 

nara-KlTl supposed to represent, and cer- 

■ tainly over those who render a 

From Mr John Watson rea i service to the ratepayers 

Sir. — Your leading article by doing a good job of work in- ■ 
today suggests that British Rail stead of merely pushing pieces 


— on whom we 


to some of paper from one to another. 


depend on registration (ratter depend— is about to Councillors, especially Labour 

than licensing) of the vehicle commit hara-kiri in the same councillors, do not believe that 
at Swansea. If this is to be the wa y as mo tQ r industry and the workers of the world should 


halt to renal transplantation. at Swansea. If this is tobe ; the way as mo tor industry and the workers of the world should 
■which threatens (for the sake cate- then, occasional users nave ni any others. Owing to the in- unite: they would prefer to 
of £250,000) to halt this life a solution — scrap me car, tMTisiffenrp anil" Bt»n*+«i«Thr»fi. remain mesmerised bv their 


higher and demand thus 
restricted. The only result will 
be that, instead of protecting 


giving work at Dulwich Has- return the le&stnum aocru- ness 0 f their employees, prices 

pitaL until the next financial - h 1 ® 01 Swansea and apply for are t0 ^ pushed up even 

year, April, 1981. In that a new -registration each tune j^gher and demand thus 

period of 8 months, some 40 to ro ^ °se . .. restricted. The only result will 

50 transplants- would normally be that * ‘"stead of protecting 

have been undertaken. be to sub^tnte tte word Teg» their jabs, more will ultimately 

So, at a stroke, unless there for lose them than wndd otherwise 

is a reprieve, some 5 per cent » car have been tte case, 

of the UK's transplant pro- 5 0in 5-rt Meanwhile, the consumer, 

gramme will be cut this year in ^ wh ° “ tl” 5 ca *e is not able to 

effect by the politicians;, for. J combutlr ^nd^wice ^Is turn t0 ^ quality imports at 

r&nal 9C Mr. ® HOW COTOpUter Mu CWlCe a MnmPtiTivfr nnr»P it nhlioorl 


transigence and' shortsighted- remain mesmerised by their 
ness of their employees, prices administrators. 


of the UK's transplant pro- 
gramme, will be cut this year in 
effect by the politicians;, for. 
renal transplantation, as . Mr. 
Fishlock indicated, is now well 


•T. P. Pickering. 

Orchard Place, 

Hexham, Northumberland. 

The “strength” 
of the pound 


Fishlock indicated, is now well S 4!ew" reBisttatK?s t0 suffer botb -the ri P-° ff 

out .of the -.experimental stage jSP tffdSSS and • indifferent grudging ser- 
and though still high risk is Nrt on the tw dodgers- ^ 

accepted treatment by the pro- (theoretically Joh ° Wa . t ,? on i , 

fession as a whole. In this S. Granville Road, • 

inctinno th. ic not cn Scrapped out retaining num- Smithnnrf 


Meanwhile, the consumer. oi me pounc 
who in this case is not able to r 

turn to high quality imports at From Mr. Roger Bartlett 
a competitive price, is obliged Sir.— As a student of 


instance the dilemma is not so 7s d&t to 

much the cost implications of ^ t n 

successful medical research but 0 , ^ ,, h fn hnnp that 11,01 « u s j 

more the -financial cut off point, th? mtistn wiH opt for tte . PnmiTllltiTlfT 1971 <Smitbsonian 

which politicians must in the ^J^SL^ntntion of add- ^°»lfnUling figure, it is never i 

\ g-srsisaasa zAaSMZS problems 

.. . Bupf ortstveifc tfrtfiis -treatment Problems-September 8) when of a "basket of ci 

of ena stage. -refer disease r by iSSfwthML be suggests ftat era P !o ^ rs ™ *ey would find that 

J .prfevions AdnrinJstrations— in- tolmy but not tous e tn j^ndon and the South East operating with sfc 
eluding a- putridly programme C. R- Poaf, should be allowed to assume approximately 76 pe 

..'-tb-laise tbe nmnber-of potehttal “Stinnydeane.'’ some responsibility for the its previous value. 

/Jtldziey idenofs . which, ‘oyer ’tiie Mqrshside. ' . operation of commuter services, opinion, this means 



a competitive price, is obliged Sir, — As a student of econo- 
to suffer both the rip-off prices mics. I find It quite baffling that 
and • indifferent grudging ser- many commentators througb- 
viee. , out the Press and media as a 

John Watson. whole are unable to resist tte 

S, Granville Road, . temptation to value the Pound 

Southport, Sterling solely in terms of the 

Merseyside. American dollar 

While many do give us the 

. 1971 iSmitbsonian) parity 

figure, it is never used as a 
newsworthy indicator. Hence. 
prODlcDlS tbe totally biased view that the 

_ , T . pound is overvalued has 

From Mr. A. J. Greenstreet emerge d. 

Sir,— Mr. A. J. Jones makes If British industry looked at 
an excellent point (Commuting tbe 1971 comparison in terms 
Problems— September S) when of a "basket of currencies" 
be suggests that employers in they would find that they are 
London, and the South East operating with sterling at 
should be allowed to assume approximately 76 per cent of ■. 


Commuting 

problems 

Yom Mr. A. J. Greenstreet 
Sir.— Mr. A. J. Jones makes 


some responsibility for the 
operation of commuter services, 
and that those who .'provide 


its previous value. In my 
opinion, this means that our 
exports should be. more com* 


these services should be account- petitiveiy priced. 


able to more influential organis* 


fact that our export 


'lest- several vears, must’ have - ^. Canterbury, Kent and that those who .'provide exports should be. more com- 

. -cast the tax payer - many these services should be account- petitiveiy priced. 

1 -itritilons oi pounds. Now that HaantfiT able to more influential organis- The fact that our export 

the flow of kidneys is beginning IVCdtil/I attorn than commuter associa- performance has not been good 

to increase, the politicians have **.<*«./*«> tions ' . . . . r P ust> therefore, lie more with 

imposed financial Conditions on 06110^13006 Progress in bringing com- the quality of product and sales 

tte Health Service which are ■ , muter service operators up to a service provided than with any 

havine the result of reducine From Professor W. Murgatroya proper mark might also be made “ unfair " price advantage as 


ations than commuter associa- performance has not been good 


Hons. 

Progress in bringing com- 


raust, therefore, lie more with 
the quality of product and sales 


having the result of reducing Front 


rather, than mcreasihg- :the . , , . 

number -of renal transplants but prominently displayed a book in which their employees Let us put our own house 
being carried out - -article-" Reactors built in Ger- would be encouraged to enter up order before blaming i 

Of course, renal transplants- many *work hfist'.” which defects In the services which “ unfair " advantages on 

tion is only one. are^-bf medi- appeared on - September 3, exem- they had encountered on nearest and most conveni 

cine where patient services are plifies the danger of seriously way to work. At the end of indicator that can be found, 

-under severe pressure as;’ a misleading your readers when each month the personnel tracer Roger Bartlett. . , 

result of financial' stringency; quoting or 'summarising a sta- could then make a consolidated 9 Ardinore, viairagp Roaa. 
Sut,hec3U« of its- life or death-' tistical study: of - this kind. Even statement of complaints to the Leigh Woods, Bristol. 


Sir,— David Fishlock’s brief if employers were each to keep claimed by all sides of industo'. 


a book in which their employees 
would be encouraged to enter up 
defects in the services which 


Let us put our own house in 
order before blaming any 
“ unfair " advantages on the 


they bad encountered on their nearest and most convenient 


GENERAL 

ILK: Mrs. Margaret Thatcher is 
shown ihe work of the UK 
1 Atomic Energy Research Estab- 
lishment. Harwell, by Sir John 
Hill. UKAEA chairman. 

Sir Geoffrey Howe, Chancellor 
of ihe Exchequer speaks at -Asso- 
ciation of Metropolitan Authori- 
ties conference, Manchester. 

Earl of Cowrie. Employment 
Minister, speaks at Peterborough 
and March. 

Liberar Party Assembly con- 
tinues. Blackpool. 

Sir Peter Masefield, president- 
elect. opens International 
Federation of Airworthiness 


mm 


Today’s Events 


annual conference. Royal 
Garden Hotel, London (to 
September 13 1 . 

Sir Henry Plumb opens 
British Veterinary Association 
annual congress, York University 
no September 34). 

London Tourist board pub- 
lishes annual report 

International Printing 

Machinery and Allied Trades 
Exhibition opens, NEC, Birming- 
ham (lo September 19 1 . 

World Carriage Driving Cham- 


pionships, Windsor Great Park 
(to September 14). 

Overseas: Mr. Robert MuJdoon, 
New Zealand Prime Minister, 
arrives in Peking for an official 
seven-day visit to China. 

Chilean plebiscite on new 
constitution. 

COMPANY MEETINGS 
Crown House, Connaught 
Rooms, Great Queen Street. WC, 
II. Unigate. Dorchester Hotel, 
■ Park Lane, W. 12. United Gas 
Industries. Connaught Rooms, 
Great Queen Street, WC, 12. 


Wellman Engineering, Parnel! 
House. 25. Wilton Road, SW, 12. 

COMPANY RESULTS 
Final dividends: Guinness 
Peat. KCA International. May- 
nards. Interim dividends: Allen 
Harvey and Ross. Bridon. Hep- 
worth Ceramic Holdings. High- 
croft Investment Trust. Lyon and 
Lyon. Magnolia Group Mould- 
ings. Prudential Corporation. 
Rosedimond Investment Trust. 
Sedgwick Group. George 
Spencer. Tavener Rutledge. 
Turner and Newrail. United 
Biscuits (Holdings). Interim 
figures: J. Hewitt and Son 
(Fenton). 
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Babcock cut to £6m midway 


AS EXPECTED, substantially 
lower profits for the first half of 
1880 are reported by Babcock 
International, the major 
engineering and contracting 
group. The pre-tax figure has 
slumped from £15.4Sm to £6.Im 
on turnover of £407.86 m, against 
£389.36ra. 

Sir John King, chairman, says 
the group has not been able to 
escape the effects of the reces- 
sion on profits. He had warned 
in May that the group was 
suffering from falling orders, 
high interest rates and strong 
sterling. 

However, he feels the group 
is well able to ride out the 
present conditions because of 
the group's many different pro- 
ducts and businesses and the 
wide geographical spread. Long- 
term prospects -remain bright. 

■The interim dividend is being 
maintained at 3.4p per 25p share 
- — last year's total was 7p on pre- 
tax profits Of £32. 05m. 

First half profits are after 
interest of £7.4fim (£2. 74m), 

investment income, £10,000 
(£209,0001 and associates' profits 
of £1.62m, against £1.2m. Tax 
charge is £3.6m compared with 
£6.2m. 

There is also extraordinary 
credit of £1.49m (£5.4m) being 
realisations from sales of pro- 
perties and investments. 

The chairman says the most 


HIGHLIGHTS 


UK COMPANY NEWS 


lidway wmiam 

other contracting operations, Collins 


ISSUE NEWS 


Lex looks at the way the gilt-edged market boiled over 
yesterday with hopes on MLR becoming less enthusiastic, but 
interest rates are still expected to fall within a few weeks. 
Dismal news was revealed by the corporate sector yesterday 
and Lex considers three disappointing results. Babcocks 
profits -have plunged, having been hit hard in the U.S., and 
P & O’s shares fell yesterday as the group’s interim per- 
formance fell below market expectations. Meanwhile at 
Thomas Titling profits axe up marginally but trading is be- 
coming more difficult On the inside pages the size of .the 
loss reported by Carpets International caught the market on 
the wrong foot and BSR reveals a very hefty loss for its first 
six months. On the issue news front British Vita is tapping 
the market with a rights issue, York Water is raising money 
and Houston Oil is getting a London listing. 


important aspect of the results 
has been the performance of the 
North American operations. In 
the recent past they have been 
the major profit contributor, 
whereas in the first half of this 
year their profits were 
insufficient to cover interest 
charges, including the servicing 
of funds raised to acquire those 
businesses. - 

Hie most depressed sectors 
served by the group have been 
the construction and motor in- 
dustries in the UK and North 
America. Sales of construction 
equipment, chain and motor 
vehicle components to these in- 
dustries, especially by plants in 


North America, were substan- 
tially below last year's levels and 
profits suffered accordingly. 

Despite the economic difficul- 
ties, the process control and in- 
strumentation business in North 
America achieved creditable in- 
creases in both turnover and 
trading profits.’ 

Companies involved in the 
construction of power genera- 
tion plants also performed well. 
The exception was Babcock Bel- 
gium, where trading conditions 
continued to be difficult but 
profitability was significantly 
improved by Babcock Power. 

Babcock Moxey was again 
highly successful Most of the 


other contracting operations, 
however, suffered from a 
shortage of work and losses were 
sustained by Babcock Contrac- 
tors, Claudius Peters and Bab- 
cock Contractors Inc. 

Faced with the declining 
volume of business, managers 
have been continuously 
balancing their labour forces 
throughout the period, taking 
advantage of natural wastage 
and effecting redundancies where 
necessary. The costs associated 
with these actions amounted to 
£900,000. 

The board believes It improb- 
able that there will be any 
significant favourable move- 
ment in North American markets 
generally before the middle of 
1981. 

Similarly, in the UK, the 
short-term prospects of an up- 
surge In demand for engineering 
products and capital goods are 
not good. 

The total value of orders on 
hand at June 30. 1960, amounted 
to £816m compared with £SQ6m 
at the start of the year. A Bab- 
cock Africa contract to supply 
and construct six 600 megawatt 
coal-fired boilers and ancillary 
plant at the Lethabo power 
station for a value of £295m, 
subject to escalation, was a 
major addition to the group 
order book, which at the end of 
July stood at £l.l2bn. 

Lex, Back Page 


Carpets Inti, shows £4.67m loss 


LOSSES OF £4.67m have been 
incurred by Carpets Inter- 
national for the six months to 
June 28. 1980, compared with 
profits of £0.67m in the same 
period last year. As a result, no 
interim dividend is being de- 
clared. Last year, an interim 
of 1.75p net was followed by a 
0.75p final. 

"We regard this performance 
as both unsatisfactory and ex- 
cept] onal,” says Mr. J. M. Car- 
penter. chairman, describing the 
loss as due primarily to one of 
the lowest new housing starts 
post-war, high interest rates, 
mortgage difficulties and a high 
volume of low-cost imports. The 
group expects an upturn in 
trading in 1982 when, after three 
years of recession, interest and 
mortgage rates should be lower, 
with more people moving house. 

Turnover for the half year 
amounted to £54.3Sm against 
£5S.67 rl After a tax charge of 


£0.14m (£0.42m), minorities held 
at £D.llm. and an extraordinary 
debit this time of £0.14m, the 
attributable loss is £5.06m. com- 
pared with profits last time of 
£0.14m. 

Mr. Carpenter says the group 
has seen no signs of an improve- 
ment in UK trading. A cut in 
the minimum lending rate 
would be the single most helpful 
thing the Government could do 
to help the carpet industry, 

The Board is taking vigorous 
counter-measures to restore 
profitability, the chairman says. 
Priority has been given, in the 
short term, to developing a more 
rigorous policy of cash conser- 
vation. and, in the longer term, 
developing strategies to stream- 
line operations while maintain- 
ing capacity for growth, to cut 
costs, to reap the benefits from 
the company’s substantial in- 
vestment in new technologies, 
and to increase its share of the 


market on a profitable basis. 

Rationalisation of product 
manufacture is taking place on 
a planned basis in tbe UK and is 
on its way to reducing factory 
floorspace requirements by 24 
per cent. The number of 
employees has decreased by over 
1,000 in the current year, about 
one-sixth of the total payroll. 
These measures will cut operat- 
ing costs by at least £6m in a 
full year, directors say. 

• comment 

Most analysts had been using 
red ink for their Carpets Inter- 
national forecasts but the extent 
of the loss was a shock and sent 
the shares down 3p to 20p, their 
low of the year. At this level, 
the company is capitalised at 
only £4.7 tn which compares 
humbly with shareholders funds 
of about £34m. The group is 
clearly going to need asset dis- 
posals since a comparable loss 


First half loss for Youghal 


AFTER INTEREST cha^e, up 
from nt£1.19m to £1.7 im, Cork- 
based Youghal Carpets (Hold- 
ings) has plunged to a pre-tar 
loss of £L56m in tbe 26 weeks 
to June 2S. 1980. compared with 
a profit of £0.76m. The surplus 
feu the whole of 1979 was 
£166,000 after second-half losses 
of £593,000— the results inc luded 
rationalisation costs of £892,000. 


Hie directors say there are no 
indications ■ of short-term im- 
provement in the trading environ- 
ment and it is their primary 
objective to reduce debt and re- 
turn the group to profitability. 

They anticipate that tbe 
proposed £3.5m capital injection 
in the form of a subscription for 
preference shares by Foir 
Teoranta, an Irish Government 


M. J. H. Nightingale & Co. Limited 


27/28 Lqvat Lane London EC3R 8EB 


Telephone 01-621 1212 


1878-80 
High Low 

Company 

Price 

Gross 
Change Dlv (p) 

Yield 

% 

P/E 

39 

51 

AlraprunQ 

52 

+ 1 

5.7 

12.9 

3.1 

SO 

21 

Arm it age end Rhodes... 

22 

— 

1.4 

6.4- 

9.1 

170 

SZ^Bardon Hill 

170 

— 

8.7 

6.7 

6-4 

100 

74 

County Cara 10.7% Pf. 

74 

— 

15.3 

20.7 

— t 

101 

63 


97 

+ 1 

5.5 

5.7 

4.8 

12B 

88 

Frank Horsell 

124 

— 

73 

6.4 

3.9 

129 

67 

Frederick Parker 

67 

— 

11.0 

16.4 

3.1 

156 

85 

George Blair 

85 

— 

16.5 

18.4 

— 

84 

45 

Jackson Group 

82 

+ 1 

6.0 

7.3 

3.1 

153 

103 

Jamas Burrough 

119 

- 2 

7.9 

6.6 

a.8t 

305 

242 

Robert Jankina 

305 

— 

31.3 

10.2 

— 

232 

175 

Tarday 

220 

— 

15.1 

BS 

3.7 

34 

10 

Twinlock Ord 

12^ 

— 


— 

— ■ 

90 

70 

Twinlock 15% ULS ... 

84 

— 

15 0 

17.9 

— t 

56 

23 

Unlock Holdings 

46 

— 

3.0 

6.5 

7.1 

101 

42 

Waliar Alexander 

1TO*d 

+ I 

5.7 

5.7 

5.5 

245 

13S 

W C Yaares 

245 


12.1 

4.9 

4.0 


t Accounts not prepared under provisions ot S5AP 15. 


agency, will contribute to the 
achievement of this objective. 

First-half trading profits fell 
from £2.S9m to £0.66m before 
depreciation of £479,000 
(£439.000) and interest. 

A tax credit of £522.000 
(£97.000 charge) leaves a deficit 
of £1.04m (£662,000 profitl and 
preference dividends absorb a 
further £16.000 (same). 

The loss per share (s shown as 
6.3p (3-9p earnings). The in- 
terim dividend is again omitted 
— the last payment was a single 
dividend of 2.045p net for 1977. 

Newbold and 
Burton lower 

Reflecting reductions in 
demand and profit margins, first 
half 1980 taxable profits of 
Newbold and Burton Holdings, 
ladies' footwear manufacturer, 
fell to £142.000 against £276.000. 

The interim dividend is held 
at 1.4p — last year a total of 3.78p 
was paid from pre-tax profits of 
£841.000. 

First-half sales amounted to 
£5.39m (£5. 19m) and tax took 
£74.000 (£144.000). 


in the second half (and there is 
little reason to expect any 
better) would produce a debt/ 
equity ratio of about 1:1. It is 
not encouraging that the first 
major sale, of an investment in 
Feltex New Zealand, threw up 
a significant book loss but the 
company insists that its UK pro- 
perties, which are being 
extensively rationalised, are 
heavily written-down. The 
disastrous trading picture was 
reinforced by yesterday’s grim 
losses from Yougball. In the 
first half of this year. Industry 
e x po r ts were down 25 per cent 
and imports — mostly from tbe 
U.S. — were up 46 per cent. U.S. 
imports fell sharply in July but 
the pressure on Cl is unlikely 
to relent for at least IS months. 
By that time, with closure costs 
mounting this year, the group 
may need to utilise its recent 
connection with Hong Kong 
Carpet Manufacturers. 

Francis 
Parker 
well ahead 

FROM INCREASED turnover of 
£11 .2m against £9.62m, profits 
before tax of Francis Parker, 
raw materials supplier and manu- 
facturer of concrete products, 
rose from £177,000 to £349.000 
in tbe first six months of 1980. 

Mr. R. K. Francis, chairman, 
is pleased with the improvement 
in the performance of the trading 
companies. But the deteriorating 
economic situation and persis- 
tently high interest rates make 
it unlikely that this rate of 
progress will he maintained in 
the second half, he says. 

Tax charge in the half year is 
£12,000 (£3,000) giving earnings 
per share of L31p against 0.67p. 
Interest charge in the half year 
is £1.06m (£811.000). 

Again, no interim dividend is 
being paid. 

BREIVGJREEIV 

Further to its announcement 
regarding the purchases of 
Jnbmart and Jobmart (North). 
Brengreen (Holdings) will be 
issuing 571.429 new ordinary 
shares as part of the considera- 
tion. 


recovers 

midyear 


AFTER a loss last time of 
£828,000 William Collins and 
Sons (Holdings), publisher, re- 
ports pre-tax profits of £175,000 
for the half year to June 29, 
I960, after depreciation costs 
down from £601,000 to 5540,000, 
interest charges of £l.lm, com- 
pared with £1.12X0. but includ- 
ing associates’ profits of £127,000 
against £175,000 last time. 

Directors say volume sales 
and margins will continue to be 
affected by high interest rates, 
the strong pound, overseas com- 
petition and reduced public 
expenditure in the UK. The 
group’s ability to meet these 
problems has strengthened due 
to the action being taken to 
Improve efficiency and reduce 
costs, they add. but sales iu tbe 
last four months are critical if 
the improved trend is to be 
maintained in the second half. 

Turnover during the half year 
slipped from £29.32m to £2S.7m. 
After tax Gus time of £78,000 
(£90,000). the attributable 
balance was £97,000, compared 
with a loss of £918.000 last time. 

Stated earnings per 25p share 
are 0.7p, against 6.7p loss, and 
an interim dividend of O.fip net 
has been recommended. Last 
time both the interim and final 
dividends were omitted. 

Tbe board says the closure of 
the U.S. subsidiary is d earing 
completion and will be within 
tbe provision made in tbe 1979 
accounts. The Australian com- 
pany has returned to profit- 
ability and in the UK, results 
from the manufacturing division 
have improved. 

Tbe directors have decided 
not to introduce the employee 
share scheme at this time. 

• comment 

It hardly needs to be noted 
that the UK publishing industry 
is going through an unhappy 
phase. For this reason it is all 
the more encouraging to hear of 
the £lm turnaround in Collins’ 
interim pre-tax showing. The 
improvement came from a move 
into the black in Australia and 
a much reduced loss in the 
Glasgow-based book manufactur- 
ing business. Tbe latter stems in 
part from 550 redundancies 
made last year. UK publishing 
remains tough however, and 
Collins has suffered a profit drop 
in this division. But it has been 
putting its balance sheet in 
better- order with borrowings 
down from around £19m at this 
time last year to a current level 
of near £15m. With a possible 
£lm pre-tax in sight this year, 
the group is paying its first 
dividend since 1978, which is 
another encouraging sign. The 
shares rose 3p to 103p yesterday. 


British Vita plans £5m 
rights as profits slip 


; ?. 


British Ylta, manufacturer of 
plastic and foam compounds, is 
raising £5 35m by way of a rights 
issue on the basis of one new 
share at 105p for every four 
held on September 1. 

The company has also pub- 
lished interim results showing 
pre-tax profit down 9.5 per cent 
to £3.7m from £4-lm despite a 
47 per cent rise in turnover 
from £3L7m to £46.6m_ 

Profit attributable to share- 
holders dropped 22 per cent to 
£2 -3m from £2.9m or 10.7p a 
share basic (15.1p), 10 Jp a 
share fully dilated (24.3p). 

The interim dividend has been 
raised from 2.4p net to 2.6p and 
the company has undertaken to 
maintain the 2.6p final rate in 
tbe absence of unforeseen . cir- 
cumstances. 

The chairman notes that profit 
on international operations has 
grown while profits in the UK 
have declined and the UK tax 
rate has risen from an estimated 
25.5 per cent in the first half 
of 1979 to 38.5’ per cent in the 
current period. The directors 


expect that pre-tax , profit 
margins will be reduced in the 
full year by the continuing 
impact of the recession^ high 
interest rates and the strength 
of sterling but- they believe it 
would not be prudent to make 
a forecast Abroad, no increase 
in demand is anticipated 
although margins remain satis- 
factory. 

British Vita's first ever rights 
issue is to permit the group to 
retain the flexibility to respond 
to opportunities while maintain- 
ing an appropriate balance 
between equity and debt finance. 

The issue, which has been 
underwritten by N. Mi Roths- 
child and Sods, will consist of 
5,286,849 new shares of which 
1,456,438, 27.5 per cent are 
being placed with institutions at 
16p a share on behalf of certain 
directors and substantial share- 
holders who are not taking up 
all of their rights. Dealings in 
the new shares will begin on 
September 10. 

m comment 

Given the indifferent interim 


results from British Vita and tbe . 
depressed share,, price, ffie 1 5 
tuning of the &.'35m rights issue.-, 
is not Ideal. .The group has aa^ 
unusually good record, with' 
acquisitions and it believes the 
opportunities it can seize in the? 
next year or so will overcome 7 ’ 
quickly the diluting effect or 
the issue. -In . the meantime,- the 
proceeds should also cut borrow' 
ings from more than 50 per cent' i 
of shareholders’ funds to about ■ 
30 per cent and reduce high ■ 
interest charges. Trading pros- 
pects for the. balance of the year 
remain dull, given the recession 
in the furniture and other con- 
sumer industries where Vita sells 
most of its foams, j fibres and 
fabrics, and pre-tax profit for the 
.year could drop 36 per cent tj? , 
£7 .5m. The prospective ex-rights. 1 
fully-taxea p/e on the average-, 
share capital in issue during the. 
year la about 8 and the shares,-' 
which fell Sp to 132p yesterday,', 
could face farther pressure. This 1 , 
prospective yield on the prom-' 
ised maintained . final Is just 1 
tinder 6 per cent. 


O.R.E. share placing at 67p 


ORE, a supplier of underwater 
acoustic instrumentation, is 
raising £203.000 after expenses 
by way of a placing of 375,000 
shares, 37 per cent of those 
issued, at 67p a share. Dealings 
in the shares are expected to 
begin under Stock Exchange 
rule 163 (2) on September 16. 

Proceeds of the issue are to 
be added to working capital and 
to repay a $47,148 loan from the 
company's U.S. parent, ORE 
Inc., a subsidiary of Ocean 
Research Equipment of 
Falmouth, Mass. As a result of 
the placing, ORE Inc’s holding 


drops from 63 per cent to 40 per 
cent 

ORE was established in July, 

1978, to provide services in the 
UK and Ireland, particularly to 
the offshore oil industry. It has 
also supplied equipment and per- 
sonnel for work in Norway, 
Eastern Canada and the Middle 
East 

Profit before tax in the 14 
months ended September 30, 

1979, was £52,510 on turnover 
of £357,130. The company Is 
forecasting pre-tax profit of net 
less than £85,000 in the year 
ending September 30, 1980. In 


1979, no single customer t 
accounted for more than 15 pet: -. 
cent of turnover hut in the < ■ 
current year a contract with at s 
multinational nil company is: ; 
estimated to account for 40 per n 
cent of turnover. It is not 
intended to pay any dividend in 
respect of the current year. 

ORE. purchases most of its 
equipment— 85 per cent in the 
current year — from its parent . 
and is the exclusive distributor 
of ORE Lie., products in the UK -■ 
and Ireland! .' “ •• 

Broken to the placing are 
Schaveriec and Co. 


Listing for Houston Oil Preference 

RAD IN G ON the London stock ing two blocks. Oil PI* OV 

larket begins today for the Based on the • company’s ** J . 

ewly listed Houston Oil and current U.S. share price it is -er r « ■ 

linerals Corporation, a U.S. capitalised at more than $Llbn V Af , |/ 

jmpany already listed on the (£458m). Last year’s net earn- wi JV 

merican Stock Exchange. The ings were S66m .on total w-vr . 1 * 

irapany has 32.7m shares in revenues of 9352m. In the six \\f 4\ T £V|*\l|7'tfYl*K“C’ 
sue and yesterday’s U.S. share months to June 30. revenues ▼ v UlV/1 Tv VJJ. J\i9 


Dorada 
dives to 
£ 85,000 


TRADING ON the London stock 
market begins today for the 
newly listed Houston Oil and 
Minerals Corporation, a U.S. 
company already listed on the 
American Stock Exchange. Tbe 
company has 32.7m shares in 
issue and yesterday’s U.S. share 
price stood at 938 (£15.8). 

Mr. Fox Benton, the president 
of Houston Oil, said yesterday 
that he had sought the London 
listing because the group had 
expanded from its American 
base into a multinational organ- 
isation. “ We want to establish 
a presence in tbe financial com- 
munity which is consistent with 
our operational presence," he 
said. 

Although more than 80 per 
cent of the company's activities 
continue to be in the States, 
Houston Oil has taken stakes in 
two British consortia bidding in 
the Seventh Round of North Sea 
licence applications. The com- 
pany has a 25 per cent holding 
in the Ultramar group which is 
seeking four blocks and It has 
a 20 per cent interest in the 
LASMO group which is request- 


ing two blocks. 

Based on the - company's 
current U.S. share price it is 
capitalised at more than $Llbn 
(£458m). Last year’s net earn- 
ings were S66m. . on total 
revenues of 9352m. In the six 
months to June 30. revenues 

SSrfSS." 4 ”* eamingS The York Waterworks Code 
1 “SKrTfl,. iiriw nM , pany is offering £L5m of redeem-,, 
J? able preference stock by. tender.' 

Oaenove and Company. Th e Stock carries a coupon of ' 

— — — 9 J per cent and a minimum issue , f 

p. j price of £100, which produces a'j 

Confidence redemption yield . of. r 

_ 13.57 per cent. It is redeemable, 1 ; 

af Knfhtnairc at par on September SO, 1983. I- 

air lYUlUUldllS The stock is denominated in.;?., 

Tbe chairman of Rothmans amounts of £100 and- -applies j 
International said at yesterday's lions. accompanied by a £10,: 
annual general meeting that deposit per £100 nominal must *” 


overall sales during the four 
months of the current year were 
not significantly different from 
those of the corresponding 
period a year ago and were 
broadly in line with expectations. 

Exports of the group's brands 
of cigarettes from the UK and 
other European sources were 
ahead of the comparable level, 
he said. 


Portals Holdin g sLimited 

f . Banknote and Security Paper, Water Treatment and Engineering, Property 

Results for the half year to 30 th June 1980 


Group Turnover- 60,352 44,125 

Group Profit before Taxation 4,975 4,509 

Profit attributable to Ordinary 

Shareholders 2,387 2,140 

Earnings per Ordinary 

Stock Unit : 13.23p 11.97j 

The hnlfvpar With poor trading conditions in many 

J ^ parts of the world, the obtaining of orders 

is our main concern at present Pressure on margins 
is inevitable and we are striving to find ways to cut the 
± costs of our products to enable us to combat the effects 
of a continuing strong pound. Our liquid resources 
are sufficient for our present trading and planned 

19 7 7 For a copy ofthefull interim statement apply to: 

The Queen’s Award for ^he Secretary , Portals Holdings Limited^ Laversloke Mill, Whitchufch , Hants . RG 28 7 NJL 
Expm Achievement Telephone : 0256 82 2360 


TAXABLE PROFITS of Dorada 
Holdings, vehicle distributor, 
engineer and merchant, fell in 
the six months to June 30. 1980, 
from £75 L, 000 to £85,000 despite 
turnover showing a rise to 
£38.02m. compared with £35.61m, 
during the period. 

The surplus was struck after 
more - than - doubled interest 
charges of £654,000 (£316.000) 
and losses of £271.000 attribut- 
able to a branch closure. 

Since then, he says, matters 
have got worse. Car and com- 
mercial distribution is at its 
lowest ebb since the war and 
BL are scuppering the market 
with their unreal discounts. 

But he feels that Dorada can 
weather this hurricane, although 
in his opinion, there will be no 
upturn until June, 198L at the 
earliest 

The interim dividend is main- 
tained at 2.1p net Last time a 
total of 5.47p was paid from pre- 
tax profits of £l£5m. Gross 
earnings per 25p share are given 
as 3.5p (I2p). 

Mr. Thomas Kenny, the chair- 
man, says that by normal criteria 
the interim should be reduced 
but the company has good assets 
and no cash problems. This 
influenced the dividend decision. 

During the six months the 
motor division’s turnover 
amounted to £28.52m (£30-8m) 
with profits of £614.000 
(£847.000). Engineering contri- 
buted £5. 4m (£4.Sm) and 
£224.000 (£220,000). Mercbanting 
turnover was £4.06m and profits 
£172,000. 

The commercial vehicle opera- 
tion in London Road. Glasgow, 
has been closed since June 30. 
Tbe downturn in trade plus a 
five-week strike resulted In 
losses. These losses had to stop, 
the chairman says. 

The company is also ceasing 
trading in the public service 
vehicle sector. 

The chairman says that the 
engineering companies started 
, the year in a buoyant mood but 
I they are now feeling the effects 
| of the recession and order books 
are getting thin. 

i The merchaoting division is 
i trading profitably and tbe trend 
is improving. 

! SPAIN 

Price 

September 10 % T+'or- 

Banco Bilbao 237 -1-9 

Banco Central 270 ’+9 

Banco Exterior 212 +2 

Banco Hispano ............ 237 ,+8 

Banco Ind- Cat 120 

Banco Madrid W 

Banco Santander 270 +S 

Banco Urquijo HI +5 

Banco Vizcaya 250 +10 

Banco Zaragoza 226 +S 

Dragadoi lit +2 

Espsnola Zinc 70 

F«« 64.5 +1.5 

Gal Preciados 33 

Hid tola 69.7 +1.7 

Ibardiraro 67.2 +3.7 

Petroleos 117.5 .+6.5 

Petrpiiber 80 

SogeNae 107 

TtlOJoftiee 33 S +2 

Union Elect 70 +1.B 


DIVIDENDS ANNOUNCED 


Current 


Corre- Total 
sponding for 


Babcock int. 3.4 Oct 20 3.4 — 7 

Banro Con sold int 0-58 — 0.58 — . 3 ' ' 

Biddle Holdings int. 2.4 Oct. 30 2.4- — 8.6 

BSR int. nil — 1.41 — 2.83 

Carpets Intel int. nil — 1,75 2.5 

WUIiam Collins int. 0.5 Oct. 13 nil — nil 

Gawh int. 1.5 Jan. B 1.5 — 3.5 

Dorada Holdings int 2.1 Jan. 2 2.1 — 5.47 

Robert M. Douglas 3.4 Oct. 17 3.2 4.5 4.17 

F. and C. Eorotrust 1.45 Oct 22 1.2 1.45 1.2 

Harrisons Malays! an ... 545 Oct 22 5 8 6.5 

Jones and Shipman int. 1 Oct. 17 0.93 — 353 

Lead Industries int 3.7 Nov. 28 3.7 — 9.66 

Leybtnd Paint int. nit — 1 3 

Minerals and Resources 16§ Oct 24 8 20 12 

Montford (Knitting) int 1 Oct 23 L28 — 7 

Newbold and Burton int. 1.4 Oct 21 1.4 2.78 

Nurdtn and Peacock int 1-88 Oct 24 1.5 — 3.6 

P. and O int 3 Jan. 6 3 — 7 

int - 475 Dec.31 4.25 — 11 

Thos. Tilling int 3.5* Jan. 2 3 — 7 

Zambia (kipper 3.5J Oct 24 nil 3.5 nil 

Dividends shown pence per share net except where otherwise stated; 

Equivalent after allowing for scrip issue. fOn capital 
increased by rights and/or acquisition issues, t To compensate for 
delayed payment § U.S. cents throughout. 


be received before Septembec- 
17. The first dividend will be.. 
payable on January 2, 1981 and’., 
thereafter half-yearly on July 1 - 
and January 2. -^i- 

Brokers to the- issue . are;,., 
Seymour, Pierce and Company, f 

• comment 

Following the failure last month 
of the Newcastle and Gateshead 1 . 
offering, York Waterworks has- ? 
put together an attractive issuer 
The coupon rate is one full point .1 
higher than that on the New?.;, 
castle and Gateshead, the tens 
is three years rather than five 
and the yield is slightly above: 
the current rate on- three-year . . 
gilts. The York offer might be - 
compared with tbe SundertanttS 
South Shields issue early- - In*- 1 
July, which raised £3m at 9f pope:., 
cent. That is now priced at lOl' t - 
bid ex-dividend and subject to 
stamp duty with no stock . oht 
offer. The smaller York issued . 
should move comfortably and a c ' 
one point premium may he ' 
needed to obtain an allotment. -- j> .. 


CAIRD DUNDEE • : 

Caird (Dundee) directors said’-’,', 
at tbe AGm that prices are stiU ’ - 
unsatisfactory but account^, for 
the first three months, indicate . 
that the company has been 
operating profitably. They, 
would not predict bow long thi6 
will • con tinue since the 1 carpet 
Industry is still suffering from. 
gross overcapacity and savage 
competition from imports from 
both the U.S. and Europe. 


il can't ba without my 
secretary, so I'm joining 
the competition with her... 9 


A. 

\% i 





r Why should I use Senior Secretaries?’ 

Because with a detailed briefing from you we, 
at Senior Secretaries, can come up with a short listof 
candidates, anyone of whom-more often fiian. not— ■ 
fits file job like a glove 

Isfobody has more experience in matching 
secretaries and bosses and we can often fill a 
vacancy from our existing talent bank? at short notice 

We also pride ourselves on having the best 
temporary secretaries in London. 

Our little brochure tells you how we can solve 

611 your office staffing problems. Aakfor a copy 

Telephone Juliet Hepburn on 606 1611 (City) or - 
Margaret Manneli on 489 0092 (WestEndX 


✓ v jf 


'efyvieS 


every boss. 
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BRITAIN'S LEADING BUSINESS NEWSLETTER ■ 

Weekly Information on Political end buxtoen trends, 
metals, foreign, exchange end in vestment .. 

Swnpl** and milncripttan drafts from:.- ' ’ ■ 

TRANSTgRRA HOUSE. SEVEHOAKS, KENT, T*l: (0732) 686B7/8. fx; 
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P & O drops to £ 12.9m at 



WITH SOME activities in the 
TJK adversely., affected by the 
■trade recession, pre-tax profits of 
the Peninsular and Oriental. 
Steam Navigation Company- fell 
from £&7&m lo £1-L91m lor the 
first half of 1980. 

jur shipping divisions have had 
to .absorb large increases in the 
cost of fuel, compared with the 
game period in 1979. while the 
strong pound litas depressed 
shipping and overseas- profits. 

However, oil trading activities 
again produced good results and 
other divi si on s “generally main- 
tained profits. 

Although the group's ferry ser- 
vices have, been seriously 
affected by the French: fisher- 
men’s blockade of the Channel 
ports, the board- sees no reason 
at present to depart from -the 


chairman’s forecast in his annual 
Statement that profits were un- 
likely to increase other than 
moderately over the full year 
..tast year, profits before tax 
totalled £38.72ip- 

Trading conditions in the 'UK 
are expected to remain difficult 

XL™ se ?? od s “ ““»«*« of 
*,®P* but although there will be 
tittle relief from the interest 
burden and sterling continues 
ro be strong, the second half 
is expected to be seasonally 
stronger. Oil trading activities 
continue to perform well. 

Continuing high interest rates 
left the interest charge for the 
half year little changed at £20.4m 
(£21m), despite a reduction in 
overall borrowings from E4l3m 
to £292 m. 

Tax charge increased by £L5ro 


to £7 An largely due to higher 
tax in the U.S. on oil trading 
activities. Earnings per £1 
deferred slock dropped from 4.Sp 
to 3.3p. but the interim dividend 
is bqid at 3p net— last year's 
final was 4p. 

Cross revenue from outside the 
group climbed in the period from 
£667.1m to £1.05bn. 

Operating profits slipped from 
£26.15m to £24. lm. which in- 
cluded reduced profits of £0.Gm 
(£1.95 mi un the sale of ships. 
Associates' contributions im- 
proved from £S.63m to £9.21m. 

A divisional breakdown of the 
total operating result (including 
associates! shows: bulk shipping 
£3.Sm (£3-3m), general cargo 
Ell 2m (£9m), passenger £0.4m 
<£4.lm). European transport and 
agency services £0.5m l£Um 


profit), energy £S.fim (16.6m). 
Bo vis 12.9m (£4.2mi. P. and 0. 
Property 12.3m t£2.3m». UK 

hanking £1 .Sin (19.6m). UK 
insurance nil (£0.5mj, Australia 
£3.2m (13.9m). other overseas 
£1.2m (£0.3tn i . Head office 

expenses less other activities 
accounted far £!.3m (£l,4ml. 
Last year's figures have been 
adjusted for comparable dis- 
closure of overhead costs. 

Exchange losses jumped from 
£807,000 to 12. 88m, while extra- 
ordinary debits took 1226.000 
(£1.32m credits) which comprised 
a £8.5ni loss on sale of trade 
investments and subsidiaries, less 
a £0.3m profit on sale of pro- 
perties, 

Attributable profits emerged 
well down at 11.60m. compared 

with £7 55m. Dividends again 


absorbed [3.4m. which meant 
that £2.64 m was brought from 
reserves 1 13.25m to reserves). 

S>’ months 


BSR topples into loss 
of £3.4m in half year 
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Malaysian over £31m 


TAXABLE PROFITS of Harri- 
sons Malaysian Estates, an 80 
p^ri 'cent - owned subsidiary of 
Harrisons, and Grosfield, rose 
from 130.47m to £3L26tn in the 
year to March 31, 1980, and the 
dividend is lifted, by 1.5p to 8p 
with a final of. S5p. ... 

The directors warn that given 
present prices for its produce — 
rubber, palm oil. and kernels, 
copra and cocoa — it may he hard 
to match this result in the 
current year. 

Profits froth these commodi- 
ties - fen marginally from 
£26. 69m to £26-24m during the 
year,, but the pre-tax surplus 
also includes higher investment 
income of £3.57m (£2.9m) and 
other income ahead at £1.03m 


(£458,000). Associates contri- 
buted £424.000 (£430.000). 

Stated earnings, after tax of 
£13 Am (£13.99m> are up from 
9-S4p to 10.43p per share. 

Sharply increased exchange 
losses of £1. 94m (£606.000) leave 
the attributable surplus lower 
at £ 1 5.48 m, compared with 
£15.6Stn last time, when there 
was also an extraordinary debit 
of. £142,000. Dividends absorb 
£13. 36m (£10A5m) and the 

balance retained emerges at 
52.12m (£4_S2m). 

A breakdown of crops har- 
vested and the profits they con- 
tributed shows that palm oil and 
kernels produced a surplus of 
£lo.4Sm (£16. 37m) from a crop 
of 142,074 tonnes ( 1 36,1 35 ) ; 


Nurdin and Peacock 
moves ahead £0.4m 


TAXABLE PROFITS of NunHn 
and Peacock, cash and carry 
wholesaler, increased from 
£2.32m lo £2. 71m for the half 
year to June 28, 1980, on higher ' 
turnover of £157.55m, compared 
With £120.79m. 

j Mr. W. M. Peacock, the chair-- 
man. says record sales are antici- 
pated for the full year. Since 
the end of June the increase has 
averaged 24 per cent, although 
this compares with a poor back- 
ground of sales last year in the 
aftermath of the June budget . 

; Last year's sales totalled 
£261.2 6m and pre-tax profits 
came out at £7 .05m. 
i This year, the mix of sales 
has shifted in favour of consum- 
able goods. For this reason and 
file generally volatile nature of 
£e market place,, the chairman 
says it is even : more difficult 
than usual to forecast the likely 
profits outcome lor the second ' 
Half. ' 

j He remains hopeful, however, 
mat last year's profits total will 
)>e exceeded, although much de- 
pends on the important period, 
between now and Christmas. 
£486,000 (£508,000) leaving net 
profits up from £1.81m to £2 27m. 
The interim dividend is raised 
from 1.5p • to I.875p net— last 
year’s final was 2.1p. 

The building of the company’s 
new branch at -Cardiff is .on 
schedule and is expected to be 
operational In the first half of 
next year. Contracts have been 
exchanged for the purchase of a 


site between Coventry and 
Nuneaton. 

• comment 

As ever Nurdin's results are 
nothing if not solid. Sales in 
the first half are up by 21 per 
cent taking in volume growth of 
around 8 per cent Profits have 
risen over 16 per cent showing a 
small decline in margins which 
cait be attributed to a slight 
change in the sales mix to lower 
margin consumable goods, initial 
losses on Its Luton branch 
opened in May and inevitable 
competitive pressures. On the 
other hand interest receivable is 
up by 10 to 12 per cent — the last 
accounts showed cash of over 
£L5m. Retailing customers are 
probably more important than 
the. catering trade overall and so 
for . some' years the declining 
role of the independents in the 
face of supermarkets has been a 
cause of concern. ' However the 
hyper-market concept is rebound- 
ing on the high street super- 
markets and Nurdin feels the 
smaller independents are feeling 
a little more happy despite the 
pressures on retailing generally. 
Christmas is. of course, all im- 
portant to the second half but 
the year could produce about 
£8m pre-tax. A fully taxed pros- 
pective p/e of nearly 13 at 174p 
and yield of 3.7 per cent (taking 
a line through the interim) is not 
cheap but the company’s record 
and reputation sustains “the 
price. 


Jones & Shipman higher 


REPORTING A modest improve- 
ment in first-half 1980 taxable 
profits from £1.27m to £L36m, 
Mr. F. W. Brooks, the chairman 
of A. A. Jones and Shipman, 
maker of high precision machine 
tools, says that trading con- 
ditions have dramatically 
altered since his annual state- 
ment made in April. 

1 The level of incoming orders 
from the borne market has fallen 
'.drastically, and there are no 
'signs of an early improvement. 
Some overseas markets are 
: quite buoyant, but in others the 
combined impact of UK inflation 
and. the strong pound is affecting 
sales. 


Profit margins are being 
reduced where necessary in an 
endeavour to remain competi- 
tive. 

The company's outstanding 
order book is being eroded but 
currently provides a reasonable 
work load for the remainder of 
the year, the chairman states. 

Turnover for the first six 
months advanced from £9.74m 
to £11 21m. 

After tax of £323,000 (£362,000) 
earnings per 25p share rose by 
0.8p to 11. 3p. The net interim 
dividend is effectively improved 
from 0.925p to lp — last year's 
total was an adjusted 3.525p. 




LIMITED 

Interim Report for the Half Year 
to30tft June, 1980 



1980 

1979 


First 

Fnst 

.Year 


six months six months 

£000 


£*000 

£’000 

Turnover 

30,247 

23,158 

51,474 

Earnings before Tax 
and Interest 

2,255 

1,699 

2,999 

Interest Payable 

1,074 

674 

1,613 

Earnings before Tax 

1,181 

1,025 

1,386 

Earnings after ail 
Charges & Taxation 

549 

, 505 

548 

Dividends 

158 

143 

446 

Earnings per Share 

5.63p 

& 20 p . 

&84p 


The Directors consider that the Interim figures are 
satisfactory under the difficult trading ; conditions 
encountered 

High interest rates earlier in the year in the U.SA and 

throughout the period in the U.K, have resulted inincreased 

borrowing costs. 


The Directors recommendthe payment of ah Interim dividend 
for 1980 of 1-83p {last year 1.4793p), payable on 31st 
October, 1980 to Shareholders on the register at 25th 
September, 1980. 

The total amount payable to Shareholders is £158,097. 

DEREK CROUCH LIMITED 

■■ Head Office: Peterborough PE6 7UW _ 
rslapftOTe: PeterBorough (0733) 222341 Tela* 321291 


cocoa £4.93m (£5. 93 m) from 
5.258 tonnes (4,917): copra 
£603.000 (£509.000) from 5,083 
tonnes (4,529) and rubber £5.28m 
(£3.8Sm> from 40.23m kg (40.62m 
kg). 

They add that expenditure 
planned for this year amounts 
to some £3.4m nn planting and 
£3.7m on buildings, equipment 
and vehicles. 

• comment 

A 35 per cent increase in rubber 
profits has cushioned HME 
against the weakness in cocoa 
and palm oil prices, as well as the 
effect of sterling’s rise against 
the ringgit — which knocked close 
to £3m off profits. Rubber 
benefited not only from rising 


prices and a higher yield, but 
also from a reduction in export 
duly which offset the slight dutv 
Increase on palm nil. The paitfi 
crop is good enough so (or this 
year to absorb a degree or price 
weakness and rubber remains 
firm so the company's forecast, 
as ever, looks conservat ivc. 
Yesterday's price or 16ttp values 
(he company's plantations at 
around 6,700 ringgits per acre 
which is by no means excessive, 
even if the continuing uncer- 
tainty over “Malaysianisalion '• 
places a question mark against 
the estimated value. The dividend 
has been increased despite the 
weak cover and fall in attribut- 
able earnings. It produces a yield 
of 7.1 per cenL 


Lex, Back Page 

R. Douglas 
pays more 

Taxable profits of Robert M. 
Douglas, civil engineer, builder 
and contractor, rose :n the vear 
to March 31. 1980. from £-j"9Sm 
to £3.27m despite a -setback at 
midyear from £1.65m to £1.15m. 
Turnover for the year increased 
to 193.29m. against ETO.lm. 

After tax for the 12 months 
Of £1.39tn (£768.000 » and an 
extraordinary debit or £170,261 
(£168.460). attributable profit 
shows a drop from £i\04m to 
£1.7m. 

A final dividend of 3.4p 
makes a total of 4.5p net. which 
compares with 4.!fiS5n last time. 
EarniDgs per 25p «hare are 
given as 16.6p (21.$pi arid asset 
value per share is sho rn as 212n 


LOSSES of £3.44m have been 
incurred by BSR. the record 
changer and consumer products 
group, for tlse first half of 19S0. 
compared with pre-tax profits of 
£2.55m in the same period last 
vear. At the end of 1979. pre-tax 
profits of the group had dropped 
from £l4.7m to £5.5m. 

The directors are not paying 
an interim dividend this year 
compared to last year when a 
J.4J20P interim was declared fol- 
lowed by a similar final. 

As regards dividends this year, 
this will depend on the roulls 
as well as the outlook for 1981, 
the directors say. 

All expenditure throughout 
the group is being examined to 
reduce the break-even point in 
each of the operations but as the 
recession biles, this is becoming 
more dilfictill. the directors say. 

In addition much emphasis is 
being placed on reducing group 
stocks substantia!]) by the end 
of the year to reduce bank bor- 
rowings. 

Directors have already 
reduced record changer rapacity 
still further by closing the fac- 
tor)' in East Kilbride in July and 
by having further redundancies 
in the Midlands as well as short 
time working. 

Though action is being con- 
tinually taken to reduce cost of 
production the savings made are 
being eliminated by the con- 
tinued upward movement in the 
pound sterling against all other 
major currencies. Cost inflation 
as well as the strength of the 
currency is fast eroding what- 
ever profit margins there were 
on exports. 

The consumer products divi- 


sion is now feeling the adverse 
effects of the recession and it is 
doubtful if the results for the 
second six months will measure 
up (o those of the first half. 

First half 
1980 1979 

C £ 

69.278.242 75.24fi.287 
559.54 J 5.754.270 


External sales 
Trading profit ... 
Exchange losssa 
Interest pa : d ... 

Loan interest ... 

I otn 

Tax cradit 

Net loss .... 

Extraord. debits 
Minorities 


1.327.039 2,032.729 
2,662.939 1,158.081 

13.866 10.568 

3,444.383 *2^46,912 
867.177 tl, 135.923 
2,577.126 *1.410.989 

2.061.039 — 

1.056 12.372 


Retained profits . 48.204.893 57,927,543 

Interim c Iwderttf... 1.259.SO 

* Profit, t Cha* 0 ®. 

comment 

There are few obvious chinks of 
light in the gloom surrounding 
BSR. The first half loss is rather 
larger than expected, and the 
share price eased lp on the news 
to 21 p. though the passing of the 
interim dividend must have been 
fully aoticipated. Demand for 
the products of the sound 
reproduction side remains 
depressed — current output of 
around 90,000 units a week is 
less than half the peak levels of 
a few years back — and the group 
fears that sales could weaken 
again in the final quarter. The 
consumer products side has 
become overstocked, and there 
is a general attack on group 
debt which has reached £35m 
net. At least BSR is talking 
about reasonable profits next 
year from its X10 switching 
device, soon lo be launched in 
Europe, and from the computer 
components business in Hong 
Kong. But a further group loss 


seems inevitable for the current 
half, and shareholders face a 
further period of severe un- 

Montfort 

down 

half-time 

TAXABLE PROFITS of Montfort 
(Knitting Mills), the hosiery and 
knitwear manufacturer and dis- 
tributor, slumped from £399.051 
to £93.489 in the six months to 

June 30, 1980. The directors say 
the deepening recession and a 
marked fall -off in consumer 
spending has meant rhat major 
retailers’ programmes for the 
intake of new merchandise were 
severely curbed. 

' “ While trading levels in the 
High Street remain depressed, " 
they add, “ it is not possible to 
be optimistic as to the outcome 
for the full year.” 

Turnover for the period 
slipped From £5.34m to £5, 2 2m. 
Tax took £1S,69S (£151,993). 

The interim dividend is lp net 
(l.'275p) per 25p share last 
year a total payment of 7p was 
paid from pre-tax profits of 
£909,939. 

WEBER HOLDINGS 

Weber Holdings bas sold its 
property at 31-35 West Road, 
Tottenham for £625,000. At the 
end of 1979 it had a book value 
of £87.090. 


Hie year we arrived in Britain 
Kodak’s Brownie box camera was the rage, 


’caviare was 12/6d a jar and 



agoodidea. 


In 1922 when Bankers Trust opened in 
London, television was still a twinkle in Logie 
Baird’s eye and only the shrewd could have 
guessed that Kodak’s popular little box heralded 
the vast range of sophisticated pocket cameras 
we have today. Or seen thatHarrods would 
extend its already enviable reputation inBritain 
worldwide. 

We have been associated with 
these companies and many other 
successes. We count 87 of the top 100 UK 
industrial companies as our customers, 
as well as numerous corporations, 
institutions and Government bodies in 
the UK and woridwide. 

Rapid response; local and global. 

We are an American bank, totally 
committed to the needs of the UK, My 
conversantwith what goes on here. 

InBritain, we are large enough to provide 
the range of services major organisations need, 
small enough to give individual commitment 
which works to our customers’ advantage. 

This commitmentcarries through to a global 
banking network covering more than 30 countries. 
Bankers Trust appoints relationship and account officers to 
individual customers around the world, to give them a 
My co-ordinated, truly international service. 

We have the, facilities tn raise . lend or manag e 
money worldwide. 

Anumber of ideas which we developed are now 
standard banking practice. 

We have one of the most active and professional 
foreign exchange operations anywhere,including a 



Foreign Exchange Customer Advisory Group ready to help 
with your decisions atall times. 

We are actively involved in short and medium 
termfinance,ECGD backed and other exportfinance,loan 
synffication, project finance, also back to back financing, 
commercial paper, and currency management We have 
experts in commodities, energy, international insurance, 
shipping, corporate trust and pension fund management 

Whenever Bankere Thist is asked for advice, for 
action,foradecision,youmayrestassureditwillbe 
forthcoming.Fast 



Bankerslnist Company 

9 Queen Victoria Street,London EC4P4DB. Tel: 01-236 5030. 

39-40 Temple StakBirmingbam B2 5DP.Tel:021-643 4935. ■ 77 - 79 FoimtainSffeeLManchesterM22EE.Tel:061-23615ia 
Bankers Trustlntemational Limited,56-60 New Broad Stree t, London EC2 M13 U.Tel: 01-638 5533. 

Tn Kkiedam-Bonches in Loudon and Bimrindiam andaRepresenafivc Office in Mauchestec Other Branches: Bahrain,Manila,Milaii,Najsau,ftnania Oiy,Rteifi,Seoal,aBW«»an(J Zbkyo. 

^ in jonal Rank m e Network of B taiKhes. Subsidiaries. Affiliatcsaad Representative Offices in more than 30 couptocs. 
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In Jus Statement to Shareholders Sir David Nicolson 3 
Chainnan of Rothmans International Limited^ 
made the following points v— 


Overall sales higher with net 
revenue a record £98 1.8m. 


* 


Strength of the pound reduced 
profits expressed in sterling terms 
and affected value of exports 
leaving pre-fax profit at £80.5m. 


* 


Total dividend per share 3.11 
pence. 


* 


Exports in current year show 
further increases, but strong 
pound continues to affect 
earnings. 


* 


V 


Wide spread of interests and 
strength of combined resouces 
give confidence in meeting the 
challenge of the future. 


J 


mm 


Interim 

Report 


for half year ended 
28 June 1980 


STATEMENT BY THE CHAIRMAN 

We regard the loss for the half year to 28 June 1980 as both unsatisfactory and exceptional. * 
As a result, no interim dividend has been declared. 

Already much constructive work has been done to Improve the Group's competitive position. 
The management organisation has been strengthened. In the UK, rationalisation of product 
manufacture 'staking place on a planned bass and is on its way to reducing our factory floor space 
requirements by approximately 24%. The number of employees has decreased by over 1,000 in the 
current year to date, about one-sixth of the total payroll as it was in December 1979. 

These measures will cut operating costa by at least £6m in a full year, although it has to be 
recognised that the non-recurring costs of redundancy and plant closures will affect our trading 
performance mainly in the current year and, to a lesser extent, in 1981. 

By 1982, assuming that market conditions generally have not deteriorated - on the contrary, it « 
our belief that they are likely to improve - we see die foundations we are laying today as the firm basis 
for confirming our position in the British carpet manufacturing industry, not only as market leader in a 
wide range of products but also in terms of performance and profitability. 


10 September 1980 


J.M. CARPENTER 


Turnover 

Profit 


- : 

Half year 
to 28 June 
1980 

Half year 
to 30 June 
1979 

Year to 

29 December 
1979 

£m 

54.38 

58.67 

122.14 

£m 

(4.67) 

0.67 

2.02 


Carpets International Limited. Kidderminster, Worcestershire DY10 1 AL 


NURDI^l^PeACOCK 


ml Cash and Carry wh.oi ers . 


TURNOVER AND TRADING PROFIT FOR THE HALF YEAR ENDED 

28th JUNE 1980 


Turnover 


Trading Profit before Tax 

Taxation 


The figures shown for the 

It is proposed to pay an interim 
dividend on the Ordinary Shares of Ui75o 
per share (1979 — 1.5p per share). This 
interim dividend is payable on 24th 
October, 1930, to members registered at 
close of business on 25th September. liJSQ. 

I am glad to be able to report tbe 
increase In sales for the first half of this 
year and, subject to unforeseen circum- 
stances. anticipate that we will achieve 
record sales again this year. The increase 
since the end of June has averaged 24% 
but it should be noted that this is against 
a poor background of sales last year in 
the aftermath of the June budget: 

The mix of sales has shifted somewhat 
in favour of consumable goods, such as 
food, wines, spirits and cigarettes. For 
this reason and the generally volatile 
nature of the market place, it is even 
more difficult than usual to forecast the 
likely profits outcome for tbe second half, 
although t remain hopeful that we will 
exceed the total for last year. So much 


2S(hJuiie 

1980 

157,546,000 

SiHRh June 
197B 

129.785,000 

52 weeks 
ended 
29th Dec. 
1979 

281,258.000 

2,706,000 

2.322,000 

7.053.000 

436.000 

508,000 

717.000 

2,270.000 

1,814.000 

6,336,000 

two lialf years are unaudited, 
does of course depend on 

the important 


period between now and Christmas. 

The increase in our grocery sales has 
been most encouraging and from all we 
hear the tendency to “ save petrol — shop 
locally” for "fair prices and friendly 
service " is growing fast. The phrases m 
inverted commas are two slogans rhat 
our customers have been obtaining from 
us for use in their windows and they 
have nndoubtedly proved very effective 
in reminding people of the advantages of 
shopping in their local, private shops. 

Tbe building of our next new branch 
at Cardiff is on -schedule and should be 
operational in the first half of next veer. 
We have just exchanged" contracts for -Ihe 
purchase of a site between Coventry and 
Nuneaton. 

I should like to conclude by thanking 
our staff for their considerable efforts 
which have produced these results in 
times which we all know are not easy. 

W. M. PEACOCK. 

Oiatmum. 


Head Office: Bushey Road, Raynes Park,SW20 OJJ. Tel.: 01-946 9111 
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Bros AND DEALS 




Starwest revises position 
after talks with Panel 


BY ALAN FRIEDMAN 


THE SAGA of Starwesfs 120p 
cash bid offer for Gough Cooper, 
the housing estate developer and 
contractor, continued yesterday 
as Mr. Remo Dipre. the chainnan 
of Starwest, sought to clarify his 
statement on Tuesday that be 
had “no intention of increaslug- 
tbe offer.” 

Starwest, the private company 
which acquired. 29.5 per cent of 
Gough Cooper in a dawn raid 
on July 22 and then on Tuesday 
came out with a- full-scale offer, 
revised its position yesterday- 
after hasty consultations with 
tbe Takeover Panel. 

Referring to newspaper reports 
yesterday. Starwest stated that 
** for the purpose of the Take- 
over Code we wish to make ! t 
clear that Starwest will take note 
of any additional information or 
changed, circumstances of which 
we may become aware during the 
course of the offer and at such 
time ‘ will consider whether 
such additional information or 
changed circumstances would 


ustify an increase in the offer.” 

Mr. John Bancroft, Starwest 's 
adviser at the Twentieth Century- 
Banking Corporation, explained 
last night that When Mr. Dipre 
had said he had do Intention of 
Increasing the offer, “he didn’t 
realise that it was a binding 
situation under the Takeover 
Code.” 

“At the time the man was 
under pressure from ournalists’ 
questioning,” Mr. Bancroft com-, 
men ted. 

Mr. Bancroft said that he 
realised the implications of Mr. 
Dipre's statement yesterday- 
morning and secured the 
approval of Mr. Richard Free- 
man, secretary of the Takeover 
Panel, to issue a statement 
clarifying the situation. 

Mr. F reman confirmed that be 
had discussed the matter with 
Mr. Bancroft yesterday morning. 
“ On the face of it people are 
usually bound by what they- say 
unless they correct ' it pretty 
quickly," he said. 


Mr. Freman noted that “ one 
must be reasonable and give 
people at least a short amount 
of time to put things right.” He 
said that in the case of confusion 
about Starwest’s offer price, a 
day was the “ limit ” for clarify- 
ing matters. 

Last night Mr. Bancroft made 
another revision of Mr. Dipre’s 
statement of. intention and said 
that Starwest “has no present 
Intention of increasing its offer.” 
The 120p offer values Gough . 
Cooper at £9.4m in total. Gough 
Cooper shares closed at 123p 
yesterday. 


Benlox talks with third party 


Benlox Holdings, the building 
and contracting group, an- 
nounced yesterday that it was 
engaged in talks which could re- 
sult in a third party taking a 
substantial interest in the com- 
pany. The shares responded with 
a 9p rise to a year’s high of 42p, 
valuing the company at £983, 300. 

Park Place Investments, the 
training publishing and hire 
purchase concern, has a 19 per 
cent shareholding in the com- 
pany and is represented on the 


Benlox Board by Mr. David 
Heynes tbe Park Place finance 
director. Mr. Heynes joined 
the Board last October along 
with Mr. Dennis Barkway. 
chairman of Energy Finance and 
General Trust, the financial 
services group, and Mr. Simon 
Wbarmby. The Benlox directors 
control a further 14 per cent of 
the capital; and Newsam Invest- 
ments has a 5.77 per cent stake. 


The company reported group 


pre-tax profits up .from- £12,216 
to £40.782 for the year ended 
February 28, 1980. At the time 
of the £0.2m rights issue last 
October the directors announced 
that the group was diversifying 
into DIY. garden and patio 
furniture and a new division had 
been formed to promote this 
range. 

The company- said yesterday 
that the talks with the third 
party were at an early stage. 


Asil Nadir named as Cornell’s suitor 


The man behind the mystery 
bid, or possible bid. for the loss- 
making Cornell Dresses of East 
London was revealed yesterday 
as Mr. Asil Nadir, who started 
the Weanvel] clothing group and 
bought a controlling stake in 
fashion company Polly Peck 


earlier this year. 

Mr. Nadir has an option until 
November 28 on 1.7m shares of 
Cornell, or 57 per cent of the 
total. These have been pledged 
to him at 19p by board mem- 
bers, family and trusts. 

But the company's thinly 


Pennine in £600,000 
petrol stations deal 


Pennine Commercial Holdings, 
the fast expanding property and 
motor distribution company, is 
adding a chain of 11 petrol 
stations to its growing list of 
acquisitions. 

Tbe petrol stations, currently 
trading under the Magnum name, 
are to be acquired from Link 
Garage Group for £600.000. This 
i« to be satisfied by tbe issue of 
5m ordinary shares (19 per cent 
of tbe enlarged Pennine eouit' 1 ). 

The properties, based in the 
North West and Yorkshire, 
currently have a turnover of 
around £5m per annum. The 


value of the freehold and lease- 
hold interests to be acquired is 
over £600,000. 

The petrol stations will form 
a new division, Pennine Oil, 
which will immediately be 
augmented by a further site 
already in Pennine’s ownership. 

This latest share issue which 
brings to 14.4m tbe number of 
shares issued by ePrmine since 
the beginning -of July) takes the 
group’s capital up to £2.61ra in 


lOp shares. The shares rose *o 
‘ Eh, 


to 14»p, the year’s hlgi 
yesterday valuing the equity at 
£3-Sm. 


traded shares continued to soar 
yesterday, adding a further 16p 
to 76p, giving it a market capi- 
talisation of nearly £2.3m. This 
compares with tbe £570,000 
which an offer from Mr. Nadir 
would cost 

It was last Friday that 
Cornell said Azania Investment 
(Jersey) was considering making 
or procuring the making, of an 
offer for all the shares at I9p 
each. Cornell emphasised then, 
however, that Azania was not 
committed to making a bid at 
19p or any other price. 

Yesterday, Mr. Nadir said; “I 
personally will not be involved 
in Cornell at all." He declined, 
though, to elaborate on his 
plans for Cornell, in which ITC 
Pension Trust owns nearly 7 per 
cent and Midland Bank (Over- 
seas) Nominees, which he said 
represented Spanish investors, 
nearly a tenth. 

Cornell’s brokers, s .Jacobson, 
Townslev, approached the Take- 
over Panel on Tuesday to see if 
Mr. Nadir's Cornell move 
breached any of its rules but 
was told it did not. 


MINING NEWS 


Minorco boosts profits 
and pays 16c final 


BY KENNETH MARSTON, MINING EDITOR 


■ f SHARPLY increased revenue lo- 
the year to Juno 30 is repotred 
by the Anglo American Corpora- 
tion group’s Bermuda-registered 
natural resources investment 
concern. Minerals and Resources 
Corporation (Minorco). 

Net earnings have climbed to 
US$114.Sm ( £47.7m ) from S34.4m 
in the previous year. In line 
with expectations the final divi- 
dend is lifted to 16 cents i6.6p>, 
making a total of 20 cents against 
12 rents for 1978-79. 


As part of last year's restruc- 
turing of Charter Consolidated 
the latter gave to its share- 
holders part of its bolding in 


Minorco on a one-for-four basis. 
Charier also offered to buy the 
Minorco shares back at the time 
for the equivalent of ahout 221p. 

Those Charter holders who 
decided to keep their Minorco 
shares made rbe riobt decision 
because the price yesterday rose 
30p to 455p. Charter still has a 
holding of 14.7 per cent in 
Minorco which, under the 
restructuring scheme, acquired 
Charter's 10 oer cent holding In 
Anglo American Investment 
Trust (diamonds). 

Minorca's major investment is 
a stake of 28.4 per cent in the 
U.S. Engelhard Minerals and 
Chemicals Corporation. Other 


investments include a 49.9 per 
cent holding in Zambia Copper 
Investments which, in turn, hold 
just under 40 per cent in the 
Zambian Nchanga Consolidated 
Copper Mines and 9.8 per cent 
in Roan Consolidated Mines. 


Zambia Copper. Investments is 
returning to the dividend list 
with a payment of 5 cenis. It 
reports a loss of $1.79m. com- 
pared with a loss of Sl.Slm a 
year ago. but this is after 
writing off loans of S5.37m to 
Botswana RST; ZCT and Minorco 
have since been relieved of their 
obligations to tbe Botswana pro- 
ject 


Rangers’ A$57m flotation 


THE VEHICLE formed to 
devlop the Ranger uranium 
deposit in Australia’s Northern 
Territory. Energy Resources of 
Australia (ERA), plans to offer 
57.5m shares to the Australian 
public at 100 cents (48.8p) a 

share. 

It will be the largest, notation 
in Australia, although there have 
been bigger equity’ raisings by 
major groups, such as the steel 
and oil giant Broken Hilt 
Proprietary, reports James Forth 
rrom Sydney. 

ERA will have a paid capital 
of AS410m l £2 00m) in AS! 
shares, with the Ranger dis- 
coverers. Peko-Wallsend and 
EZ Industries each holding 
30.5 per cent of the capital. 
Three West German groups and 
four Japanese groups will hold 
25 per cent, and the public will 
own the remaining 14 ‘per cent. 

Ranger is on schedule to start 
uranium production in October 
29SJ and expects to pay a modest 
dividend for the period to June 
1982 and IO cents a share for the 
year to June 1983. 

To comply with the Australian 
Government's wish for the widest 
possible Australian participation 
in Ranger the shares in the EKA 
float will be restricted to share- 
holders with an address in 
Australia. Underwriters to the 
issue are Australian share- 
brokers. Ord Minnett, Potter 
Partners. J. B. Were and Son 
and Meares and Philips. 

ERA has agreed to disti^bute 
at least 35 per cent of' Its after- 
tax profits for the year to June 
19S2 and at least 75 per cent 
for subsequent years. This would 


indicate a profit of A$45m, or 
13.3 cents a share. 

When the Ranger project has 
developed a satisfactory cash 
flow and reduced some of its 
project loans the company will 
explore for other possible energy 
and mineral resource develop- 
ments in Australia, Including 
uranium and possibly oil and 
natural gas. 

ERA has already negotiated 
project loans of AS337m of which 
AS218m is to be provided by 
a consortium of Australian and 
overseas banks and AS12lin from 
Japan Australian Uranium Re- 
sources Development, owned by 
three Japanese utilities and tbe 
Trading house. C. Itoh. 

The capital cost of the Ranger 
project is estimated at A$380m. 
The overall price tag is A5570m. 
of which the Australian Govern- 
ment will receive AS 125m for the 
sale to ERA of its SO per cent 
stake, and the Government-owned 
Australian Atomic Energy Com- 
mission ASUflm, representing its 
project costs. 

Peko and EZ will each receive 
A$163m for the sale of their 25 
per cent stakes in Ranger. Tbe 
higher price paid for the com- 
panies’ interests, reflects their 
more favourable position in 
terms of financing and operating 
costs. The Government was 
committed lo put up 72.5 per 
cent of the finance for only 50 
per cent of the output. 

The prospectus will draw 
attention to the Austraiian Labor 
Party's stated policy that it would 
repudiateany commitment of a 
non-Labnr government relating 
to mining, processing or export 
of Australian uranium. 


But the ERA directors 
apparently believe it is imjlkcly 
that any future Australian gov- 
emment would prevent the con- 
tinuing operations of ERA and 
that any move against the com- 
pany could do immeasurable 
damage to Australia's Inter- 
national standing and credit. 

Peko and EZ said that 
contrary to expectations, their 
shareholders would not receive 
a specific entitlement to ERA 
shares. 

Peko also announced what 
appears likely to be a small, but 
rich, gold orehody near its 
existing workings at Tennant 
Creek in the Northern Territory. 
Assays as high as 56 grammes 
gold to the tonne over, a 16 metre 
section were reported. The ore- 
body contains 200.000 tonnes 
averaging 18 grammes gold per 
tonne. The gold grades are gene- 
rally supported by silver at about 
12 grammes to the tonne Peko 
is considering sinking a shaft 
to facilitate exploration at 
depth. 



to 



He explained that .” a lot of 
confusion surrounds the use of 
tbe word * intention ’ and tbe 
situation Is often clarified by the 
use of the phrase ‘ present inten- 
tion' by the relevant director.'* 
“Under Rule 22 of the Take- 
over Code, a statement of inten- 
tion Is binding, but corrections 
can be made immediately,” he 
said. . . . 


balance sheet 


CASH OFFER FOR 
TANJONG TIN 


Tien IK Enterprises (TIE) 
bought a further 292,000 Tanjong 
shares on September 10 at 120p 
a share from the Pahang Con- 
solidated company. TIE now 
owns 677,000 Tanjong . shares 

'i 5,54 P Br ceu ri and o%w 

offer all Tanjong shareholders 
120p cash per share to acquire 
the remaining 809.668 shares. 
The shares were 118p la London 
yesterday. 


SHAREHOLDERS Of Provincial 
(formerly Provincial Laundries) 
are to be asked to approve the 
purchase iff their chairman's 
private interests and the placing 
of 5-5m shares with institutions 
to raise £2J£m. ' 

If the complex transactions go. 
through Provincial will :be left 
with net tangible assets of £&Sm 
and borrowings of £2 ,3m, com- 
pared with borrowings of £2 8m 
on net assets of- £3 85m at pre- 
sent, according to its advisers, 
Barclays Merchant Bank. 

Under the .proposal® Provin- 
cial wBl issue 10.5m new shares, 
worth £4.7m based on 45p a 
share, to Mr. Michael Ashcroft, 
the . chairman, in return for 
control of his private company, 
Ashcroft Holdings. 

Ashcroft Holdings has three 
main assets — ah 11.3 per cent 
stake In Pritchard Services 
Group, which has recently 
refused to give Mr. Ashcroft a 
seat on its board; 19.4 per cent 
(fully diluted) of Hawley 
Leisure, of which Mr. Ashcroft 
is chief executive; and 24.7 per 
cent of Provincial itself. 

The market value of these in- ; 
vestments is £B.83m but Ashcroft 
Holdings also has borrowings of 
£1.8m which Provincial would 
take over. 

The shares Mr. Ashcroft would 
receive as the price for these in- 
vestments would give him 32.3 
per cent of Provincial compared 
with the 25 per cent he now 
owns. The Takeover Panel has 
waived the need for him to make 
a full bid for the company. 

The next stage of the trans- 
action would be ‘for Provincial 
to sell the 5.5m shares in itself 
which comprise Mr. Ashcroft's 
current holding. The shares have 


already provisionally, .been plabed 
with • institutions ai 40p : per 
share -— thereby raising total in- 
stitational holdings in Provzhchti 
to around 30 pe* cent 

The proceeds of : the placing 
— £2.2m -r-V would ■' be use& to 
reduce Province aTs gearing; - 

Mr Ashcraft explained ? the 
transactions yesterday in tortus 
of a ti dying-up operation ; of his 
own interests and a strengthen- 
ing of Provincial's balance sheet 
The placing had - been both 
cheaper and at a more attractive 
price than a rights issue, be sMd. 

He also said that the deal 
would have advantages - for 
Hawley, which would now have 
a strong publicly quoted share- 
holder committed to “ maintain- 
ing”. an interest of 50. per. cent 
This would prove “ a strong 
support for Hawley in the next 
stage of its expansion should it 
wish to issue equity for. acquisi- 
tions.” 

Mr. Ashcroft is to re main as 
chainnan and chief executive of 
Hawley. 

Mr. Ashcroft .admitted he -was 
still interested in St.. George’s 
Laundry, for which Provincial 
launched an unsuccessful hid 
last year. Provincial ended -op 
with 16 per cent of St George’s - 
which this week announced a 
restructuring of the majority 
shareholdings. 

Mr. Ashcroft said he hoped to 
have”“a chat" Vrith the 'new 
directors of St. George’s ahout 
“ areas of compatibility.” 

The market barely reacted to 
the proposals. Hawley Leisure’s 
shares rose ^ l$p to «48jp, 
Pritchard’s by Jp th 90p and'St 
George's and Provincial's 
remained unchanged, at 66p and 
45p respectively. ■’ ^ . 


Mr. Nassar lifts Bisichi holding: 


Mr- Edward Nassar, the 
financier, and bis associates have 
lifted their stake in Bistchl Tin 
from 7.7 per cent to 11.4 per cent. 
This follows an Increase in the 
shares held from 504,500 to 
744,500. London and - Associated 
Investment Trust is a major 
shareholder in the company with 
2.469520- shares— equal to 37.S 
per cent. 

Mr. Nassar also announces an 
Interest of 317,000 shares in Ex- 
Lands. This represents a holding 
of 7.11 per cent • Major holders 
in this company , are Kwahu Com- 
pany with a 2655 per cent stake 
and Western Selection -and 
Development with 16.93 per cent 

Both Bisichi and Ex-Lands are 
former Nigerian tin mining com- 
panies. Bisiehfs income is now 
derived from trading in. metals 


and minerals while Ex-Lands ip 
an investment trust wifh Its 
income arising from dividends 
and interest V 


STROUD RILEY 

• Mr. 1 Harvey Ross, the York- 
sbire gold . investment and coin . ■ 
dealer, has increased his stake 
in Stroud Riley Drummond,, the 
Bradford textile, group."- 'from :: 

16.5 per cebt to 17.6 per cent '- 
Mr. Ross thas .bought a farther - ; 
40,000- shares taking his holding 
up to 621,438 shares. 

Mr. Stefan Sirrxmonds, a Brad- »i 

ford businessman . and* managing ■ 

director of Stroud Riley,; holds 
29.7 per cent ’ of the - Strand 
capital.. .through his privately 
owned Simco. Supermarkets* 
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PARKER 


Francis Parker Limited announce their results for the six trionths 
period to 30th June, 1980. * 


B months 
pndod 3(L6.S0 

. (unaudited!. 


B months 
mndod 30.G.79 
f unauditedi . 


GroupTurnover 


rooo 
11 £00 


Profit before Interest and 
Taxation 
Interest 


Group Profit beforeTaxatlon 
Taxation charge. . 


Group Profit afterTaxation for 
period 


Earnings per Ordinary Share 



£'000 

9,620t 


988r: 


-Ant 


;177i 

" . ■ 3 ’ 






. The Chairman, Mr. R.K. Francis, says: . .'= : - -X 1 

I am pleased with the improvement in the performance^ 
the tradmg companies compared with’ the correspbridW 
period last year, but am very concerned at the deteriorating ' 
economic situation . which, . linked with per6lstBntijr*lflHli; 
interest rates, makes it unlikely that this rate of-prtig"»4s will f 
be maintained in the second half.. - - ...... ) 


of an interim Dividend, 


FRANCIS PARKER LIMITED i 

Head Office: (rends House, Shopwyke Road, Chlch^rt^u^MC. j 
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Danae Inv. 
board 
wins time 

Dame Investment Trust, 


Tilling £1.3m ahead so far 


- ; AFTER a sharp deterioration in 
• business conditions in the UK 
.durmg the second quarter. 
„ u . .. , . ■ - ■- Tilling, industrial hoid- 

small split capital. investment to£ Company, turned in pre tax 
t-, trust, managed to keep its board profits .of £30,lm for the first 
■- intact : at yesterday's annual half of 1980. IL3m higher than 
: ? ..nieeU0g. sidesteping a motion by for the corresponding period 
dissident shareholders to replace last year, s . 

4/ twm directors by aiMourniuig the Trading pertonnance In the 
proceedings until October 7. first three months arovutal ■» 
By. this time, however, both good start to the year, says Sir 
..-sides nwrteve r^ched agree- Robert Taylor, chaimaS; but 
.-ment on additions to the board orders and sales fell below 
: and on future capital and Invest- — ■■ ieu M1QW 

meat policy during talks due to 


BOARD MEETINGS 


,,' r '■*. 
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t start next we^. 

- On a show of hands, the two 
^ directors, Ur. Shephen Cockburn 
S and Mr. John Ridgcrs, were 

narrowly reelected. .But Mr. 
; > Gerald. Bowyer-Tagg, a partner 
* , in stockbrokers Norman Collins, 

- requested a poll and the meeting 
>, was. adjourned, until next month. 

— . Together with Marlin Manage- 
: - ment . s Company, which is 


expectations in the second 
quarter as the effects of the 
recession were experienced in 
most trade sectors. Jn the ITS.. 
however, trading in general 
remained good, he adds. 

The directors are deferring 
payment of the interim dividend 
until January 2. 1981. which 
they say. should reduce the tax 
charge for the current year. The 
dividend is increased from 3p 
to 5L5p net to compensate 


TJi* tallowing companies tiava notified 
dim erf Board meetings to thd Stock 
Exchange. Such mootings aro usually 
hflld <o> tho purpose of considering 
dividends- Ofheikl Indications ate not 
available as ro whether dividends are 
interims or finals and tho subdivisions 
shown boiow ate bn sod mainly on lest 
year's timetable. 


TODAY 

Interims— Allen Harvey and Boss, 
Brldon, Hopworth Ceramic, Highcrah 
Investment Trust. Lyon and Lyon. 
Magnahe (Mouldings,), Prudential Cor- 
Doratlon. Roasdlmond Investment 
Trust, Schraders, Sedgwick. Georgs 
Spencer, Turner and Newell. United 
Biscuits. 

Finals— Coronation Syndicate, Guln- 
neaa Peat, Harmony Gold Mining. 
Maynards. Tweslontain United 
Collieries. 


FUTURE DATES 
Interims— 

Alva Invn-rmnni Trim . .. Sept- 24 

fioird fW liiam) . . Sept. 18 

Barlow Holdings Sept. 25 

Bsstson Clark Sepr. 22 

Bunzl Pulp and Papct Sept 3o 

Deaautter Brothers Sept. 19 

Edinburgh Investment Truer ... Oct. 13 

Expanded Metal Sept. 17 

Hoskins end Horton Sspi. 25 

I.D.C Sept. 12 

Legal and General „„ Sept. 17 

Pniieom Sept. 17 strengthened 

Richards and Wellington Inda. Sept. 15 lOGrchantiDC 

RowntrSfl Mackintosh Sopt. 18 *" 

Rowton Hotels Sopt. 12 

Tricanttol Sopt. 17 

United Nompamra Sept. 33 

Watts Blaka Boa me Sept. 16 

Finals — 

Australian and interntnl. T*t. Sopt. 17 

Oalgety Sept 17 

Epicure .. Sopt. 17 

Gelliford Brmdloy Sept. 25 

M T.D. (Mangula) Oct. 22 


r SSnfed ? °the two^.SiStors ?S3£ ehoJder ? f°T defay. In £9.6m to £14.1m. but before tax ahead at £24.Sm (£22. 6ml. 
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replaced because of dissatisfac- 
tion with the performance of the 
<i. trust,- .which is divided. Into 

* Income and capital shares. In 
the financial year to May 31. the 
portfolio fell by 11} per cent; as 

- a -result of the trust’s gearging, 
aset value dropped 16} per cent 

vi- They ..wanted: the directors 
; replaced by Mr. Bowyer-Tagg and 

* .Mr. Brendan GiUiatrSmith of 
~ Marlin. Mr. Bowyer-Tagg was In 

fact invited oh to the board on 
Tuesday,, but declined because 
■\. the other directors would have 
stayed an and the invitation was 
.i~not extended to . Mr. Gilllat-Smith. 

Marlin' and Norman Collins 
. represent some 30 per cent of the 
voting shares. Their diasatisiac- 

- tiem stems from what they see as 
•* the over-reliance on a drop from 
- i present high interest rates to 

-■produce improved growth and 
the slowness in switching more 
investment into equities from 
fixed interest stocks. 

The solution now being sought 
between the two sides would 
probably lead to additions to the 
?, board along with the issue of 
*: raper shares, the par value 
~~ 'having initially been reduced, so 
as to facilitate a quicker move 
into equities. Mr. Cockhnm said 
it was really a question of tim- 
ing, waiting until interest rates 
-. drop and capital values rise. 

, Be said the adjournment pro- 
vided a breathing space; some 
y l Institutional holders of income 
V shares would have been left out 
" if a poll bad been held yesterday 
due to the speed with which 

* events had moved. 

& Midway rise 
for Banro 

‘ pre-tax profits of Banro Con- 
solidated Industries . improved 
-T from £552,982 to £601,083 in the 
‘"‘"“half year to June 36. 1980 and 


1979, a total of 7p was paid* from 
pre-tax profits of fSl.lm. 

Group sales in the first six 
months rose by £i84m to 
fSH.lm. The profit is struck 
after interest charges up from 


of £6m (£5 ml. 

There is an extra ordinary 
credit this time of 10.0 m 
ffl.lm debit) and after 
minorities’ profits of £0.2m 
(£0.1 m) the available surplus is 


Dividends absorb £9.4m l£Sm). 
including £0.3m for preference 
holders. 

Earnings per 20p share are 
shown as 9.1p flO.Sp) no 
capital increased by the issue of 


share? in satisfaction of 
acquisition*. 

Since the he^innine of the 
year, the group has acquired 
Glasco Electric Company ot St- 
Louis, MisMiiiri and Eicdric 
Supplies Distribution Company 
of San Diego, California in the 
industrial equipment distri- 
bution sector, and Badger 
Northland, of Kaukauna, Wis- 
consin In the engineering sector. 

Other, smaller acquisitions in 
the UK and U-S. have 

the builders 
construction 
materials and services, engineer- 
ing, medical supplies and 
publishing sectors, say the 
directors. 

These acquisitions cost a 
total of £32. 3m, satisfied by the 
issue of 1.39 7.000 Tilling 

ordinary shares and tho balance 
in cash, financed largely by 
medium term dullar loans. 

Based nn iheir Jaiesr annual 
accounts, the total net tangible 

assets of the acquisitions 

amounted to approximately 
£25. 2 m and their aggregate 
profits before tax £4.3m. 

Lex, Back Page 


Portals first-half profit up 10% 


PROFITS BEFORE tax of 
Portals Holdings rose 10 per cent 
from £4.5 lm to £4.98m in the 
first six months of 19SQ and the 
interim dividend is being lifted 
from 4.25p to 4.75p. The total 
last year was lip from pre-tax 
profits of film. 

weight papers, have been quiet 
buoyant during the first balf so 
the group has been producing to 
near full capacity during this 
period. 

Most of the companies in the 
water treatment and engineer- 
ing division are finding it 
. Earnings in the first half are 
stated as 13.23p (11.97p). 

The directors feel the results 
are satisfactory in a difficult year 
and say the performance in the 
market place during the first six 
months gives a similar start to 
the second half. 

The obtaining of orders is the 


main concern at the present time 
but, with so many companies in 
the same position, pressure on 
margins is inevitable, the Board 
says. 

The group's liquidity, taking 
into account cash and available 




Six months 

Turnover-— 


I9SO 

£000 

1979 

€0O0 

Papannekinfl 

Water treatment 

and 

15.889 

13.025 

engineering 

_. fl . f 

46,570 

32.740 

Property 


579 

511 

Intergraup sales 

and 



rents 


2.466 

2,151 

Total 

Trading profit-— 


GO. 352 

44.125 

Popermaklng 

Water treatment 

end 

3.O10 

2.478 

engineering 


2.082 

2.011 

Property 

Unallocated costs 

end 

387 

339 

tntoreat 


484 

319 

Profit before tax 


4.375 

4.509 

Ta* 


2,552 

2,345 

Net profit 


2.423 

2,164 


resources, is sufficient for 
present trading and planned 
growth. 

The markets for the group's 
paper products, other than light- 
incroasingly difficult to avoid the 
worst effects of the recession but 
the position overseas is less 
worrying. 

The patem of profit earning in 
the property division will follow 
1979 because the first half of the 
year shows a small increase in 
rental income and the second 
half will include the results from 
a successful property develop- 
ment. The final overall figures 
are expected to be in line with 
those for last year. 

• comment 

Portals has produced a 10 per 
cent gain in pre-tax profits 
despite very little growth in the 


the water 
engineering 


contribution from 
treatment and 
division. The papermaking side 
is booming, improving its sales 
and its margins. Portals is 
benefiting more than expected 
from increasing competition in 
the worldwide travellers cheque 
business and this has led to the 
decision to build a Sl5m security 
paper mill in the U.S. The out- 
look for the rest of the year is. 
mixed but water treatment 
should do a little better as the 
distortion of advanced invoicing 
works out and the tax charge 
will be lower. The group's pre- 
tax profit could end up 12 per 
cent higher at £l2Jm. The 
thinly traded shares jumped 20p 
to 400p yesterday where the 
prospective p/e fully taxed is a 
much improved 12,3 and the 
yield is 4.4 per cent. 


Leyland Paint falls into loss Biddle 


DESPITE TURNOVER rising 
from £17.1 tm to £193m Leyland 
Paint and Wallpaper incurred a 
pre-tax loss of £296,000 in the 
first balf of 1980, compared with 
a profit of £582.000 for the 
corresponding period lost time. 

The sharp deterioration Into 
the red is after exceptional 
items totalling some £210,000. Of 
this, £127,000 - relates to the 


The loss was struck after 
higher interest payments of 
£477,000 (£200.000) but there 
was no tax charge this time com- 
pared with £303,000 for the 
corresponding six months. Stated 
earnings per 25p share are nil 
(L8p) and last time's attribut- 
able profit of £285,000 bas been 
reduced to a loss of £287,000. 

The chairman says that 


the directors -feel th&- final result the former managing director. 


departure of Mr. Bryan Jones further corrective action has 


is likely 7 tb : be satisfactory. 

The interim dividend is held 
-at 0.575p netr-the. total last year 
was 3p from pre-tax profits of 
.£U6m. 

Principal activities of ■ the 
group include framed windows, 
sections, pressings, motor car 
body components, continuous 
metal plating and electroplating 
applications for industry. 

M&S reduces 
Canadian loss 

DESPITE SALES of Marks and 
Spencer Canada Inc. rising by 
over 18 per cent during the 28 
weeks to July 31, 1980, from 
C$71.44m to C$84.44m, the group 
still incurred a loss for the 
period of C$2.63 m, compared 
with, a los of C$3.79m for the 
corresponding period. 

-.The group’s three stores all 
increased their turnover figures 
for the period — Marks and 
Spencer by 23.7 per cent from 
828.43m to 836.16m; Peoples by 
14.3 per cent to S32.17m 
(S28.13mT; and d'AUaid's by 
15.1 per cent to $17.11m 
"(81 4.88m). 

But Marks and Spencer apart, 
whose loss was reduced from 


Mr. Jones, a member of the 
founding family, left in June 
following the "Board’s loss of 
confidence in his management 
style" according to Mr. Peter 
Stnimonds, the chairman, who 
took over the executive role on 
Mr. Jones’ departure. 

Mr. Jones bas been paid com- 
pensation of £57,000— there was 
a further 61 years to run on his 
contract— and £70,000 of pension 
rights brought forward. The 
balance of the exceptional items 
relates to redundancies. 

On a CCA basis, the loss for 
the six months is shown as 
£1.04m and the Board has 
decided to defer any decision 
with regard to the payment of 
a dividend until the results for 
the full year are available. Last 
year an interim of lp net was 
paid, followed by a final of 2p 
from annual profits of £1.68m. 


been .taken since -the half-year 
end— resulting in additional 
redundancies and short-time 
working. 

Although it would be unreal- 
istic to expect a significant 
improvement in trading during 
the remainder of the year, he 
says, the Board anticipates, 
taking into account exceptional 
items, that there will be a return 
to profitability in the second half 
of the year. 

Mr. Simmonds states that 
while there were clear signs at 
the end of the first quarter that 
destocking by merchants and 
retailers was proceeding, the 
severity of the subsequent 
deterioration in trading condi- 
tions in the UK and in Europe, 
which still continues, was not 
anticipated. 

• comment 

Leyland Paint is another 


example of the slippery slope 
that the D1Y sector has fait. Paint 
volume was down 11 per cent on 
the comparable period and wall- 
covering was 4 per cent lower. 
Overcapacity has bit both sectors 
but wallcovering has caused the 
greatest problems due to the 
amount of relatively cheaply 
priced paper on the market 
Though the company says that its 
retail interests are having a 
reasonable time, DIY retailers 
as a whole are going through a 
very difficult period and it is 
hard to see Leyland’s interests 
materially bucking the trend. 
Some 35 per cent of its manu- 
facturing output goes to its oyra 
retail outlets— all the ships’ paint 
and around 15 per cent of their 
wallpaper supplies. Further 
slimming down of the workforce 
is at hand and Leyland is 
obviously trying to cut back but 
the second half is unlikely to 
hold anything exciting in store, 
though the company is evidently 
trading profitably agaiD after a 
disastrous second quarter. At 
28p Leyland is capitalised at 
£4 ,4m. Bid speculation of the 
past has dwindled but the price 
may hold on hopes of the new 
management breathing some life 
into the p and I account. 


midterm 


Lead Industries holds interim 


MAINTAINED profits of £8.8m 
are reported by Lead Industries 
Group for the first half of 1980 
and the directors are declaring 
an unchanged interim dividend 


wnose loss * «7n 

S6.7rtm to 85.23m. the other two however, they say increased 
rtores aJ? e Ji «^fnnn costs, exchange rates and 

■ t SiSta°ta ^rest rates wiU affect the 
and dAllairds from $134m to year . fi results and demand must 

mr. ri.inmm improve before 3979 levels of _ - — - . . _ 

Ther was a loss _per common achieved. Lower requirements from the contribution from acquisi- 

share of 55 cents (79 cents) ana ** . ^ ea the group reported many of the industries which tions in the U.S., has pushed up 
the weighted average number of . pr e-tax profit of £202m and are supplied by subsidiaries and trading profits 23$ per cent after 

Common share? outstanding was ‘ tota 7 dividend of 9.66p. associates have necessitated «««* 

4,829,638 (4,783,892). paia - 8 - 1 • uu C. 


depreciation on current values. 

Profits on a CCA basis are 
down to £2. lm compared with. 
£4.6m, in the same period last 
year. 

The board states many custo- 
mers, particularly in the UK and 
U.S., have significantly reduced 
tb«r production. The group bas 
no Immunity from this reces- 
sion and is reacting accordingly. 


downturn seems inevitable, the 
directors state. 

0 comment 

Lower lead prices have con- 
tributed to a squeeze on margins 
businesses of Lead Industries, 
not helped by a decline in 
volume. However, a better per- 
formance in paints, due to 
strength in Europe, together with 


ALTHOUGH first-half taxable 
revenue of Biddle Holdings in- 
creased from £678,000 to 
£722,000, directors say the level 
of profit in the second half is 
likely to be more affected by 
the recession. 

Turnover for the manufacturer 
and installer of heating and air 
conditioning and lifts rose to 
£8.35 m for the half year to June 
30. 1980, compared with £7.47m 

The tax charge was £375,000 
(£352.000), and the interim divi- 
dend is held at 2.4p net per 25p 
share. Last year, a total divi- 
dend of S.6p was paid from pre- 
tax profits of £1.48ra. Members 
of the Biddle family have waived 
their dividends totalling £31,216 
(£17,625). 

Profit of F. H. Biddle was 
good with a very satisfactory 
contribution from the con- 
tinental group of subsidiaries, 
the directors report. However, 
they add that Miimford Bailey 
and Preston, the heating and air 
conditioning contracting com- 
pany, had a difficult half year 
which produced an operating 
loss for the period. Bennie Lifts 
had a good half year. 

F & C EUROTRUST 

Pre-tax income of F and C 
Eurotrust rose to £235.218 for the 
year to June 30, 1980. compared 
with £175.914. The tax charge 
was £112,780, against £84,695 last 
time. 

Stated earnings per 25p share 
were better at 1.63p (122p), and 
the net asset value rose from 
61.1p to 6S.Sp per share. The 
single annuai dividend Is raised 
from 1.2p to 1.45p net. 
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Harrisons 
Malaysian Estates 
Limited 

(80 per cent ownedbyHarri$ons& CmsfieldMirated) 


YEAR TO 31 st MARCH 1980 

The profit before taxation of £31*3 million was £0*75 million up 
on the previous year's record figure, which itself was a £5*3 million 
improvement on the preceding year. 

ANALYSIS OF RESULTS 


Rubber. {40 f 230 f 542 kg) 

Palm oil and kernels ....{142,074 tonnes) 

Copra (5, 08 3 tonnes) 

Cocoa m (5,258 tonnes) 

Otherincome 


1979/80 

1978/79 

£'000 

frooo 

5,226 

3,878 

15,480 

16,373 

603 

509 

4,929 

5,926 

5,018 

3,784 

31,256 

30,470 

17,416 

16,424 

10*43p 

9-84p 

8*00p 

6*50p 
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GROUP PROFITBEFORETAX. 

GROUP PROFIT AFTERTAX 
AND MINORITY INTERESTS 

EARNINGS PERSHARE 

DIVIDENDS for year...... 


PROSPECTS 

During the first five months of the current year rubber crops have 
been maintained, palm products are 24 per cent, up on last year 
and cocoa is 5 per cent. down. The prices of palm products and 
cocoa are lower, but the rubber price has held up well. Given 
present prices it may be hard in the current year to match the 
record results of 1979/80. 

CAPITAL EXPENDITURE 

Our development programmes this year provide for expenditure 
of some £3'4 million on planting and £3-7 million on buildings 
equipment and vehicles. 




mmmm 



Interim 

Results 


• Immediate UK and 
Europe profits affected 
by current industrial 
recession. 

• Traditional market 
strengths and recent 
acquisitions, place 
Group in sound 
position, 

• International profits 
maintained. 

• Board actively seeking 
growth opportunities 
to widen and strengthen 
Group's base at home 
amt overseas. 


(unaudited) for the six months to 30th June 1980 


Year 

1979 


73,296 Turnover 

6,875 Trading profit 
3,129 Associated companies 
(1,076) Interest 

8,928 Profit before tax: 


4,593 

UK and Europe 

1,663! 


2,252 

4,335 

International 

2,008| 


1,803 


34.1 p 
5.0p 


Earnings per share 
Dividend per share 


BRITISH VITA COMPANY LIMITED, MIDDLETON, MANCHESTER M24 2DB 


INTERNATIONAL LEADERS IN FOAMS, FIBRES. FABRICS AMD RUBBER TECHNOLOGY 


M 
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The interim dividend is five 
f . certs. ■_ 

HAY’S WHARF 

T Tbe Board of the Proprietors 
; of Bay’s Wharf has resolved to 
redeem all of the outstanding 
9} per cent unsecured loan stock 
■ 1979-82 on December 31, 1980, at 
- par plus accrued interest .in 
accordance with the provisions 
: of the’ trust deed. ■ • . 


Sales in the first half 
Increased from £189 .5m to 
£321. lm including £65.3ra 
(£58.Sm) from associates. Profits 
are after interest of £4m (fl.Sm), 
historical depreciation. £S.5m 
(£l,7m) and £3m (£2.4m) addi- 
tional depreciation on _ current, 
values! Included also is £4.4m 
(£3&n) from associates. 

After historical depredation, 
stated emmings per share are 
16.1p (15.3p) and 9p (10p) after 


associates have 
lower production and. unfor- 
tunately lower employment at a 
number of group companies. 

Further UK reductions would 
be necessary if exports were not 
being continued although making 
little profit contribution at 
current exchange rates and rela- 
tively high energy costs. 

In companies operating from 
the UK and dependent on a 
high proportion of exports, such 
as Ti oxide and Anzon, same 


current cost depreciation. After 
higher financing caused by 
acquisitions pre-tax profits are 
unchanged. But in the second 
half there may be quite a sharp 
from the associate Tioxide 
Group, which may bring overall 
pre-tax profits down to about 
£17m for the full year, against 
£20 At 160p yesterday the 
prospective p/e is about 6, fully 
taxed and after historic depre- 
ciation. The historic yield is 
nearly 9 per cent. 


Cosalt closures after £0.6m fall halfway 


; A. SODDEN severe downturn in 
: (trading during the second 
■ quarter has left Cosalt. with 
’ i sharply reduced pre-tax profits 
• <6f £531,000 for toe first six 
■ -months of 1880, compared. with 
,£1.13m last time. 
i i Tie recession did not. begin 
•to affect the group until mid- 
4 May, say the directors, and the 
i -results- for -the first qnarter 
! : showed ah improvement on 
•those - for the corresponding 
period last year. But the down- 
TSrn, when it came, sharply 
reduced second-quarter profits 
and has affected group prospects 
for the' balance of tbe year. At 
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9>i% BONDS 1B 7BJB1 

with rate-m* » the nrftmtitlon 
notice <rf 15 th AoBost. IBM. plem 
MM* Sf IWjWllW * Bm! ir 2 £?£« u_ 
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the outset of the year, toe direc- 
tors had forecast an increase 
' over the 1979 taxable surplus of 
£l.71m. 

They now say they expect a 
difficult winter period. Since 
Jiily, there have been redun- 
dancies and short-time working 
in all factories, and .production 
has been curtailed because high 
interest rates and general 
■ uncertainty are continuing to 
hold down demand. 

. Two of the group’s factories 
have been dosed. The lease of 
one of the three factories of 
W. and J. Knox In Scotland has 
been surrendered without 
penalty and its machinery has 
been rehoused in the other two. 
Terms for the sale of one 
of tbe two carav&a factories in 
Gloucestershire have been 
agreed for £155,000— a little over 
hook value. The costs relating 
to these closures have been 
absorbed into the first-half 
results, say the directors. 

Turnover of the - group, whore 
other -activities incTude -ships’ 
chandlery, the manufacture of 
fishing gear, distribution of 


refrigeration and air-condition- 
ing and finance, amounted to 
£l8.16m (£18.24m)— last year’s 
figure including discontinued 
businesses' sales of £310,000. 

The surplus was struck after 
charges including interest of 
£698,000 (£500.000). Tax takes 
£214,000 (£5&,000) .and the 

attributable profit Is £294,000 
(£542,000). " 

Earnings per 25p share are 
shown down from 5-OSp to 2.79p 
but the interim dividend is held 
at 1.5p— last year’s final was 2p. 

The directors state that their 
objective of reducing borrow- 
ings during the year is being 
achieved and his continues to be 
a major pari of group policy in 
the extremely difficult trading 
conditions. 

• comment 

Corel t’s more than halved profits 
can be traced to especially diffi- 
cult times in May and June. 
Like its competitor Black and 
Edgington, who reported a fiasco 
In the caravan business last 
week, Cosalt has also been hit 
by overcapacity and a slump in 
demand. But a sacrifice on 


margins and special dealer dis- 
counts enabled Cosalt .to hold 
the caravan profits fall to 28 per 
cent. The ships’ chandlery 
business was more severely 
rattled as Costalt forfeited 
around £150,000 of carpet- 
related earnings and succumbed 
to tough times in the world fish- 
ing industry. The strong pound 
was another menace and re- 
duced group exports by £lm. 
But tbe group has taken 
measures since last year to 
tighten Its belt Last year toe 
Air Wales and mirror divisions 
were discontinued and since 
June two factories have been 
closed down. Borrowings have 
come down to £8m from £6.6m 
at year-end, but capital gearing 
is still an uncomfortable 75. per 
cent. Meanwhile, income gear- 
ing is also on the high side at 
57 per cent. In the second half 
the going will probably get 
tougher and full-year earnings 
of as little as £750,000 before 
taxes are possible. This sug- 
gests a p/e of ULfi.it 3lp. The 
yield, on a maintained total, 
could be nearly 17 per cent re. 
fleeting considerable market 
doubts about aa early recovery. 


This advertisement Is issued In compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to subscribe for or purchase any securities. 



Houston Oil & Minerals Corporation 

(Incorporated under tho laws of the State of Nevada, Unit8ti States of America) ‘ 

Authorised Shares of Common Stock . Issued and reserved 

of U^^O.IQ par value for issue 

50,000,000 (Including 3,456,872 Shares reserved for issue) 32,720,559 


The Company Is engaged In the exploration for and production of oil and natural gas, in 
intrastate gas gathering .and pipeline operations and in the exploration for and 
development of minerals. 

The Council of The Stock Exchange has admitted the above-mentioned Shares of Common 
Stock to the Official List 

Particulars relating’ to the Company are available in the Extel Statistical Services, and 
copies of the Statistical Card may be obtained during normal business hours on any 
weekday up to and including 25th September, 1980 from: 

Merrill Lynch International Bank Limited 
3 Newgate Street 
London EC1A7DA 

or from 

Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R7AN 

11th September, 19B0 
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Limits put 
on banks’ 
incentive 
awards 


INTERNATIONAL COMPANIES and FINANCE 

Bache ends hectic year j j Yield offered on 

with doubled earnings tan in third bond spurs stroi 


By Our New York Staff 


U.S. BANKS are to be 
restricted but not prevented 
from continuing to indulge in 
their latest and widespread 
sales gimmick of offering 
gifts to people who open new 
accounts. 

In what is being seen as 
evidence of a moderate 
approach by federal bank 
regulators, banks will no 
longer be able to offer | 
“finder" fees to individuals 
who introduce a new deposi- 
tor to a bank, but other lures 
ranging from food blenders 
to holidays in Europe for new 
account holders will continue 
to be legal. 

There had been strong pressure j 
from the banks who have 
created the cascade of gifts, 
which has turned many bank 
lobbies into something 
resembling a green shield 
stamp gift redemption shop, 
that the regulators save the 
banks from themselves by i 
banning gift giving. i 

The practice has proved expen- , 
sive and difficult to control i 
as rival banks, especially in 
the New York area, stepped 
up their advertising cam- 
paigns with ever-more attrac- 
tive offers. 

Although one bank, the New 
York Savings Bank, said it 
was attracting 1-000 new 
accounts a week through its 
promotions earlier this 
summer, there has been a 
general eagerness for a truce. ; 
' The deregulators have decided, 
however, only to ban .gifts of 
either cash or goods to indivi- 
duals who introduce a friend 
to the bank. Steps will also 
be taken to more accurately 
assess the real costs of giving 
goods to new customers in 
order to more firmly apply 
... the existing value limits on 
such gifts. 

The. - deregulators have, -also . 
made" 1 "some' decisions' on 
!! interest rate ceilings, the 
!| most important of which is 


BY IAN HARGREAYES IN NEW YORK .. . - 

BACHE the Wall Street securi- which a figure was not placed; but ^Jacobs forecas 

ties firm which found itself, at hjd no living *5vity such as insurance brok- 

the centre of the spring crisis sUver martrt fiflscomvQivin| ^ tradi tional to Ihe com- 
in the U.S. diver market, yes- the Hunt family. * t n “j? r “ pany, would play an increasing 

terday reported almost doubled stocMvdder ££ in Bache’s grow*. 

net profits for its latest fiscal tfSTEi no money as ^on^lnuS" of 

fv ^LS B SS S*S£ in 6 '2S 8 SE^HW Bache's ISSm in ‘the same quarter a 


terday reported almost doubled 
net profits for its latest fiscal 


year. 

The company earned 526.7m 
compared with 513.5m in the 


part in Bache’s growth. 

In the fourth quarter Bache 
earned $6.5m on revenues of 
5120m in the same quarter a 


previous JK Tn rev“enu« S VeE' —ter JW. 

nrhich urprp 44 oer cent higher day to squaiS . __ cn-oaf firm whir>h has had its 


wss — * - 

ofT“dip|™n bond! Ions the lowest in terns of 
St and precious tnetals on prottts per ' “ *“ 0I,g 

Wnll Street during the year. the major Wall Street . 

Aitjmttoh" Bache acknow-. Mr. Jacobs said that in the 
ledaed that it had suffered an three years to 1979, Bache exe- 
mifsuallv high level of losses cutives productivity bad ad- 
in the * year on uncollected vaneed by 40 per cent, aga^t 
accounts because of this tur- an average improvement for the 

moil, tire benefits greatly out- industry of ornwrth 

““iiu Bache reported strong growth 


cririctem against bis firm by re- Street firm which has had its 

** nMiAiinf nrnhlpms r^CGOtlV. OSS ^ 


executtves’ productivity, which noimced a revamping of 
(“ recent years has been meat on its securities brokerage 


among the lowest in terms of operations in an att ®®P t .. J? 
orofiti per salesperson among slreamLme procedure i and I e mi- 


Lhe major Wall Street firms. 

Mr. Jacobs said that in the 


nate the mess which 
heavy losses in its 


caused 

second 


three vears to 1979. Bache exe- quarter 
cutives’ productivity bad ad- Mr. Donald If*™ 1 ; J'*!® 
vaneed by 40 per cent, agadnst over as the firm s cluef operaung 
ran 91/PniGP irrmrovement for the officer in June, will repla.ee the 


vaneed by 40 per cent, agadnst 
an average improvement for the 


weighed the losses. 

The reference to bad debts, on 


Bache reported strong growtn 
in all sections of its business. 


present bead of the brokerage 
unit and run it with the help 
of an executive committee. 


Corco reveals new rescue plan 


BY PAUL BETTS IN NEW YORK 


COMMONWEALTH OIL Refin- 
ing Corporation (Corco), the 
troubled Texas oil group on the 
verge of financial collapse, has 
drawn up a new financial 
salvage plan in a last-ditch 
attempt to rescue the group 
from threatened liquidation. 

The group’s collapse, with 
about 5450m in outstanding 
debts, would be one of the 
biggest failures in the oil 
industry. 

In contrast to earlier-salvage 
attempts, when the oil refiner 


and petrochemical producer 
sought a takeover by another 
company, the latest plan hoes 
not envisage any nutside invest- 


share, or 24.7m additional 
shares of common stock. 

Under the plan, present 
shareholders of Corco 4.25 per 


roent. according* to Mr. Howard cent debentures would receive 


Hardesty, the group s cniei new t-orco u 
executive tures in pne 

TTie new plan proposes settle- interest on 
ntent of creditors' claims for debentures. ■ 
about S124m in cash. 5882m in arrears of Ca 
secured debt. an estimated preferred sti 
S86.8m in new Corco 10.5 per paid, but i 
cent subordinated debentures arrears fo 


new Corco subordinated deben- 
tures in principal and accrued 
interest on their existing 
debentures. • Dividends in 
arrears of Corco series A and B 
preferred stocks would not be 
paid, but would remain in 
arrears following Corco’s 


and some S148.4m .in shares of emergence from its present 
Corco common stock at EG a bankruptcy proceedings. 


Growth at Weeks Petroleum 


the existing value limits on BY JOHN ‘MAIONSON 

such g if ts. ^ . n_ fi h-v- alsQ WEEKS PETROLEUM, .. .the 

made" some' decisions oh BermUtfa-based- resourceS corn- 
interest rate ceilings, the pany. has increased its net 
most important of which is income from U.S$1.92m to 
to permit banks and savings 54.56m in the first half of this 
institutions 0 topay up to 5* year. Weeks derives its profit 
per cent on current accounts primarly from a royalt y i nterest 
-known in the U.S. as NOW in Australia's Bass Strait and 
irSitiatpri Order of With- has recently taken a 25 per 


per cent on current accounts 
— known in the U.S. as NOW 
(Negotiated Order of With- 
drawal) accounts. 

But the committee decided to 
keep intact existing ceilings 
on ordinary savings accounts. 
They had been urged to lift 
these limit by proponents 
of a more rapid move towards 
deregulation of interest rates. 


cent stake in Ogle Resources 
Inc. (OKI), of the U.S. through 
an exchange of assets and stock. 
OKI has extensive interests in 
U.S. oil, gas and mineral prop^ 
erties. 

Weeks’ revenue in the first 
six months of this year 


amounted to 510.46m ..compared . 
with" $6Tm in the same period 
of 1979. Interest charges fell 
slightly to $566,000 from 
$652,000. The increase in 
revenues was struck despite an 
industrial dispute which tem- 
porarily reduced oil production 
from the Bass Strait. 

The company is expecting a 
further significant increase in 
revenue over the second half 
though profits are not forecast 
to rise as fast as in the first 
six months despite the imple- 
mentation of a new oil pricing 
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ELECTRICITY 
AUTHORITY 
OF CYPRUS 


U.S.$40,000,000 

Multi-currency Loan 


Guaranteed by 

THE REPUBLIC OF CYPRUS 


Managed and provided by 

STANDARD CHARTERED BANK LIMITED 
BARCLAYS BANK INTERNATIONAL LIMITED 
NATIONAL WESTMINSTER BANK LIMITED 
SOCIETE GENERALE BANK LIMITED 


Co-Managed and provided by 

international energy rank limited 
MIDLAND AND INTERNATIONAL RANKS LIMITED 


Agent 


STANDARD CHARTERED BANK LIMITED 


Coca Cola 
forecasts 
fall in third 
quarter 


BY FRANCIS GHILtS 


By Our New York Staff . 
COCA COLA, the world’s 


largest soft drink company 
which has recently undergone 
a top-management shake-up, 
said yesterday that it expected 
to report lower4han-expected 
third-quarter profits because 
of “ disappointing ” foreign 
sales this summer. 

This took Wan Street 
analysts by surprise. One 
said the drop in foreign sales, 
caused by the cold, damp 
summer in Japan and western 
Europe — two of Coca Cola’s 


i THE 5150m five-year fixed ------ -- rather offers a suDstaaraauy mgner 

SSL 3 1 sw^wtMS & Sjs? 1 ^ 
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SaTUSn at m -ner cent. The lead . . - manager has - issues- posted losses of about | 
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manager indicating a yield is offering th enotes - at ajlis- the Copenhagen. Telephone 1990 
ran°e between 1220 and 12.40 count of f per cent, “subject to bond, posted afcfll.of nearly 

availability." three points from Its issne pnee. 

The pricing of this issue no In the .floating rate note of 99. lt was a major casualty. 
! doubt explains whv the issue sector, a S25m six year issue is of what some SwissJjankenjie- 
' hf»s been oversubscribed. Else- being - arranged for - Banca scribe as an ■ investor's strike 
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■ dealers reporting small amounts rate of i per cent above --the: six aged- by Swiss Bank Corpora- 


te take advantage of specific, :Bra2aIian papCT, - evgn.-vriien. it 


offers a substantially '.UUiher 
return. 1 than v -other' D-Mark 
paper. .. ; ; <; ■ •. '_ V - 

In the Swiss franc foreign 
bond market prices of seasoned 
Lssnes posted losses of about 3 
of & point yesterday. 1 One fssue, 


the beneficial effects on 
domestic sales by the hot 
U.S. summer. 

Coca Cola said its third- 
quarter profits were now 
likely to be lower than the 
512.9m the company earned 
in the third quarter last year. 

Mr. John Cowlings, the 
company’s chief financial 
officer, added that the com- 
pany would probably fall 
short of its earlier target 
for 1980 of at least a 10 per 
cent increase In operating 
profits and a 5 per cent rise' 
in net earnings. 

Last year Coca Cola reported 
profits of 5420.1m, but in- 
creased interest expenses and 
an unusually low tax rate in 
the second half of last year 
would be translated In lower 
income gains for the company 
this year, according to Hr. 
.Cowlings. 

While retail sales in the 
U.S. of soft drinks had been 
“ relatively strong M this 
summer, sales In several 
markets bad been disappoint- 
ing. the company said. 

As a result of the hot U.S. 
summer, domestic sale? wpre 
hrirer than the moderate 
domestic s»l**s advances in 
the first half of this year. 
Bnt sales. - In Japan had 
dropped sharplv because of 
the cold weather and the 
economic slowdown. 

In Mexico, sales declined 
because of an eight-week 
Mexico Cttv bottler strike. 
wkUe in western Enrooe sales 
suffered as a result of the bad 
summer. 


agreement with the Australian 
Government. 

Weeks is applying for 
licences to six blocks in the 
current Seventh Round of 
North Sea oil licensing. Two 
of the blocks are in the Channel 
area and the remainder in the 
Moray Firth. 

After the current transaction 
with Weeks. ORI will have net 
assets of around 5200m and 
may seek new capital early 
next year, in connection with 
a listing of between 10 per cent 
and 15 per cent of its shares on 
the New York Stock Exchange. 


i WilcLC ui uj# ~ 

! straight dollar bonds posted 


Europe — two of coca ^ 1 Kains of about \ of a point, on 
biggest foreign markete— had : ^ dav a numb er of 

apparently not been offset by ; ‘reporting small amounts 


ofnew money be togoornmltte d month interbank ratejito^ 
i to the market by investors. immmumcoupon of7i per cent 
Meanwhile. approximately A purchase fund, if fully used, 

I 572m nominal of the total 5100m could reduce the averse We 
I of the maturing 9 per cent EEB of this issue to 52 years. 

15 have . The DM ISOm 

been presented for conversion, issue for tiie RepubHc of 
I to UBS (Securities), which Austria which was launched on 
I offered 12 1 per cent ETB notes Tuesday night appeara^to^ be 
1 in exchange. This amount of meeting with a fair receptionin 
convereion means that the total the D-Mark foreign bond 
commission spread paid by the mariret, where pnee s _were un 
hnrrnwer was 1 72 per cent, less changed at the dose of business 
other- yfflterdhy. ****«***■*£ 
wise have paid in commissions with the recent 93 per cent 
a t^ditional public Euro- bond to 1?^ ; for Nudebrafi of . 
jniihT hnnd issue, according to Brazil, which is bemff quoted 


of this issue to 52 years. ^ arranged for Sumitomo 

■ The Sty and Development ;Com- 


tion, is believed to have Only 
been 50 pea? cent subscribed.' 

' A SwFr 20m private place- 
ment of convertible bonds , has 


i«u E . for. the KupubUc of «SSET ' 

Austna which was launched on ^ ofrower jg paying a coupon of 
Tuesday^ ^ night appears: to be . ffSJcBrt ftw flw .ym.” ‘‘ 
meeting with a fair receptionin *- ?* .. ^ ^ ^ 


the D-Mark foreign bond 
market, where prices were un- 
changed at the dose; of business 
yesterday. Such is not the case 
with the recent 93 per cent 


dollar bond issue, according to 
the lead manager. 

UBS (Securities) also 
claimed that “ the EIB was able 


a discount of 24 to 3 .points 
from its issue price of par. In- 


Si per cent for five years. 1 ‘ 
Most sterling denominated 
bonds shed between H- pf a 
point- yesterday after profit tak- 
ing developed after the sharp- 
rise in prices witnessed during 
the "past 16 days. However, deal- 
ers described the volume 1 - of 
business as being miich higher 
than- at - any time during the 


vestors appear reluctant to buy past three months. 


SwFr notes from World Rank 


BY PETER MONTAGNON 

THE WORLD BANK is p re par- tal exports makes such a res- 
^to offer its third series of triction unnecessary. 

Swjsg franc notes to central The Swiss National Bank has 
banks. Unlike the previous simi- authorised these be 
lar issue, the notes will be the World Bank at 

available to central banks 'of the policy , of allowing 
Group of Ten industrialised internationalisation 
countries. - 

These banks were restricted ..World Bank 
from buying the second issue Washington said y« 
by the World Bank, but it now details ot the new 
annears that Switzerland s be approved by the 
recent move to liberalise capi- early next week. 


would then be put on Imme- 
diate offer. 

The' issue is expected to be' 
similar in amount and maturity 


authorised these borrowings by t0 ^ ^ previous issues; 
the World Bank as part of its were for. 'about SwFr 


policy of allowing a controlled 200m over three or four years, 
internationalisation of its cur- Meanwhile, a Y30bn -15-year 
rency. _ bond is being arranged for toe 

wnrid Bank officials in World. Bank through Daiwa 


World Bank officials in 
Washington said yesterday that 
details of the new issue should 
be approved by the hank's board 
early next week. The notes 


Securities. :The borrower is-'pay- 
Lag a coupon of 8-6 per cent and 
the issue lias been priced at 
99.8..'/ 


ft international bond service 


buys 

Dalian group 


7M latest international bond issues foe which an adequate secondary market- 
^seethe complete 


exists. For furtner aeians or uicoc ^ 
on the second Monday of each month. 


By Sue Cameron, 
Chemicals Correspondent 


DOW CHEMICAL has bought 
an Italian-based pharma- 
ceutical group, Arehlfar, for 
an undisclosed sum. Dow 
said the acquisition marked 
the first step in its declared 
policy of broadening Its 
drugs range. 

Arehlfar. which is jointly 
owned by Farmitalia Carlo 
Erba and Antic, has annual 
sales of 530m. The company, 
which produces bulk anti- 
biotics, has been bought by 
Dow's European pharma- 
ceutical subsidiary, Gruppo 
LepitlL 


U.S. DOUAR 

STRAIGHTS 1«»«" 

Brit. Oxynen F. 90 SO 

CECA 11*s BS tO? 

Citicoro O/S Fin. 10 86 300 
Con. Illinois O/S 9\ « 150 
DBnmBrf: 11V90 - 100 

Dome Pairoloum 13i a 92 50 


F>=C 11 95 2 


EEC 11 95 TO 

EIB 1M. 92 » 

EIB 13i 90 .... ...... ioo 

Eksnortfiniins 'I 1 * 87 ... 50 

EksportflnanB 9 1 ! 87 ... 7B 
Elec, da Franca 10 88... 13S 
cKport Dv. Cpn. 12 3 < 87 100 
Export Dv. Con. SH 86 150 
Federal Db«. Bk. 12^ 85 7S 
Fin Exp Credit 10H 85 80 

Finland Rep. o! JFj 88 100 
Ford O/S Fin. 12-*, 85 250 
Gaorqe Weston 13 1 ! 87 30 

r M*C O/S Fin. 11 84 100 
«-M-r o.'S Rn. 13»« 85 100 
(tporiynar O/S IZh 87 75 

MuHfon's Bay IIS 90... 75 

"tM Canada 10S.85 ... 50 

ICI Rn. Nad. 11 B3 ... 100 


^e?n? ontimistic 

Earnings for the first quarter 
at H. J. Heim, the tinned and 
frozen food group, show a fall 
from $44 .8m or $1:97 a share 
to S38.1m or 51-65 a share, but 
the 1979 total includes an 87 
cents UK tax credit, reports 
our Financial Staff. Sales 
increased from 5657.1m to 
5826.9m, helped by both U.S. 
and overseas operations, and 
the board regards prospects 
for the rest of this year as 
“encouraging." 


InU Harvester 12% 85... 115 


McGrow 13*j 85 

NorWest Ind. 13S 87... 
Nave Scoira 10*4 90 ... 
OKB 10 85 


Pembroke Capital 9*i 87 100 


Pemax 11 l i 88 100 

Quebec Hydro 11*7 92... 100 
Fopateel O/S 11>i 38.. 100 

Roy lease Ltd 111* BS ... 50 

SNCF 12*» 85 SO 

Swed. Ex Cred. 12*i 85 40 

UB Finance BV 11 90... 50 

Unilever NV 9% 90 100 

World Bank 9V 85 200 

World Bank IWi 87 . 300 


Change on 

Issued Bid Offer day weak Yield 
50 85** 86 +04 +04 13.43 

IOO 354 954 +04 +4 12.41 
300 904 914 +04 +04 12-20 

150 894 894 +04 +04 12-40 

100 934 334 -V04 -0V1MB • 

50 1014 102 +04 +1 13.17 
7B 88 884 +04 +0412.79 

70 874 88*a +04 +14 12.79 

80 914 92 +04 “04 13.T8 1 

100 1034 1034 +04 +04 13.06 

50 954 964 +04 0 ..12J6 

75 864 874 +04 +14 12A4 

135 88», 884 0 0 1Z33 

100 1014 1024 +04 +04 12-29 
150 904 904 +04 +04 U-97 

75 1004101 +04 0 11-99 

60 924 934 +04 +04 12-50 

100 874 384 +04 +04 1£58 

250 98 984 -04 +04 13.10 

30 100 1004 +04 -0413.40 

100 964 904 +04 +04 12-02 

100 1024 1034 0 +04 12-39 
75 974 984 +04 +04 12.90 

75 93*. 93*« +04 Hfl4 12-67 

SO 954 964 +04 +04 11M 
100 974 984 +04 +04 11-79 

115 984 994 +04 -04 12-9B 

75 1004 1004 +04 -04 13-29 
50 1004 1004 +04 +04 13.49 

50 914 924 +04 +04 12-17 

50 *34 934 +04 -04TI.85 

100 t884 884 +04 +04 12-18 

100 924 934 +04. +04 12.93 

100 914 924 +04 +04 12J» 

100 884 884 +04 -04 14.02 


OTHER STRAIGHTS 
Bell Canada 104 88.CS 

CISC 134 85 CS, 

CiBC 114 85 CS 

Fadartl Dev. 114 90 CS 


Fat. Can. Inv. . 10 84 CS- SO 


GMAC 32 85 CS 50 

-R. Bk. Canada 10 86 CS 40 
Turdom Cpn. 134 85 CS : 30 
M. Bit. Dnmlc. 9 91 EUA 25 

SOFTS 84 89 El)A 40 

U. Bk. Mrwy 94 90 EUa - . 18 
Algamena Bk. 84 84 K 75 
Algemene Bk. 10487 FI 400 
Bk. Maea & H. 10 85 R 75 
Helneken NV 10 87 FI 75 

Norway 84 84 FI TOO 

Philips Lamps 84 84- FI -. 76 
Aero Paris 134 87 FFr 180 
Air- France 11 84 FFr:.. 120 
CECA 144 86 FFr ...... 150 


984 974 +04 +0412-12 
SO 1004 1014 +04 +04 12.08 
40 tIOl 1014 0 +1412.08 

GO 884 894 0 +04 13.05 
00 854 864 +04 +04 12J9 

OT 914 824 +04 +0412.0# 
K» 914 924 +04 +1 12 05 


Average price changes... On day +04 on weak +04 


Finland 11 84 FFr ...... 80 

Finland 114 89 FFr ... 70 

Gez de France 11 84 FFr 150 
IBM France 114 84 FFr 120 

RereuJt 94 85 FFr 100 

Sdlvay at Cie 94 87 FFr f25 
Utd. Mbx Ste. 14 83 FFr 150 
Beneficial Fin. 144 90 £ - 20 
r-. ; ci'p 0/s ’3s 80 £ 50 

EIB 114 91 £ ... - 25 

■rn. for Ind. IJ 1 . F9 £ 30 
Fin. fei ind. 144 W C - » 
Gen. Oec. Co. 124 89 C 50 
Peugeot SA 14 90 £... 23 

Rothschild 144 90 E... 12 

Swed. Ex. Cr. 154 85 £ 20 

Banobras 84 to KD 7 

CCCE 84 91 KD 10 

SonetTsch 84 90 KD ... . 12 

Akzo 94' 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euraiom 94 88 LuxFr.... 500 

EIB 94 88 LuxFr 600 

Volvo 94 87 LuxFr ... 500 


Change on 

Issued Bid Offer day week- Yield 
60 824 934 0 +0412^9 

60 1004101 ' 0‘ +04 13J5 

60 954 964 0 +04 12JB . 

60 894 904 B ‘ +04 13 J4 

- 50 914 924 0 .—0412.9! 

50 * tlW* . 974' ■ O +1-1284 
'40 914 '924 +04 +04 32.02 

30 10041004 8 +04 13 JO 

25 94 - 954 0 +04 980 : 
40 . '884 894 +04 +0410.17> 

-.18 994 1004+04 +04 9^0 

75- 964 964.+04 +04 947 

400 - 994100 -04 +04 10^9 
75 1004100 -04 +04; »-79 

75 9941004+04 -04 9J6 

TOO . .954 964 +04 +04 932 
75 96 964 +04 +0Y/9-53 . 

180 - 984 1004 +04 +04i2.06 
120 964 974 -04 0/;i2.1T 

150 1054 1064 -04 -04 12J« - 

80 934 944 -04 -0413.00 

70 824 934-04 -0412-76 

150 954 964 -04 -04 1235 

•120 954 964 —04 '*94 13.18 

100 884 894 -04 -04 IMS 

f25 844 854 -IPs -04 13J3 

ISO 10041014 0 +0413-® 
.20 994KI04 —04 +14 1A26 

; 50 984 99 -04 +04 13-73 

26 894 304 +14 +14-1340 

30 954 964 0 +0413.Z7 

20 1014 «24 -04 +14'14J«- 

: 50 . 964 97 +04 +14-13.14 

23 994 994 — 04 +04 1MB 

12 , 994 1004 -04 +ft.J4J». 
20 103 1034 +04 +04.U-13 

7 . f93 934. 0 • .0L-. :-9J3' > 

' 10 134 9«4 0 - .0 8-38 

12 192 '924 0 Of . 9.77- 
500 93. 94 0 —14 10.88 

500 874 884 0 -04 10.53 

500 97 98 0 . -14 10J3 

600 974 984' 0 -0410.05 


964 974 +04 -0410.42 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

Issued Bid Offer day week Yield 


FLOATING RATE 
NOTES 


Spread Bid Offer C.dte C.cpn, C.yld 


Loss at Ideal Toy 

Ide.il Toy has plunged into a 
loss of Sl.Sm or 46 cents a 
share for (he second quarter; 
compared with a profit of 
$512,000 or 13 cents a share a 
year ago. For the half year, 
the group now shows a loss of 
$1.7m or 44 eents a share, 
against a profit of gl.lm or 30 
cents a share. Sales slipped 
from $32.8zn to $25.2m in the 
second quarter, bringing a 
first half total of $46.9m, 
against $58. 5m. 


Toronto Exchange plan 

The Toronto Stock Exchange 
plans to move to a new build* 
ing which will more than 
triple the size of its trading 
floor, reports Robert Gibbens 
from Montreal. The Exchange 
agreed with Olympia and 
York Developments to rent 
the second tower of First 
Canadian Place at King and 
York Streets in the heart of 
the financial district of 
Toronto. Olympia and York, 
owned by the Reichman 
family, is Canada's second 
largest property group and 
recently acquired English 
Property of the UK. 


Afcro 9 90 125 

Australia 84 90 260 

BFCE 74 87 100 

3FCE B4 95 - 1® 

Braul 8 87 . ... 150 

Council of Eur. 74 89 100 

Denmark 74 86 100 

Oor>m*ric 84 92 100 

EEC 74 » 2Z5 

Finland Rbd. nf P 86... 160 

Ibarriuero SA 9 90 100 

Kot-a, Cify of 74 89 ... 150 

Kobe. City of B 90 100 

Ml Bk Denmark 84 90 150 

Norway 74 85 250 

OKB 74 89 100 

0KB 84 f2 . .. 150 

Oslo. City of 84 90 ... 80 

Sweden 94 87 200 

World Bank 8 90 TOO 

world Bank 74 90 250 

World Bank 10 86 150 

World Bank 10 90 200 


1014 1024 -04 +04 8.69 
1014 1014 +04 +04 8.00 

974 984 -04 -04 8.18 

984 994 0 -04 8.27 

894 90 -04 +3 10.16 
334 9*4 - 04 -04 8.2* 

984 884 -04 0 8.21 

994 994 0 0 8.31 

864 974 +04 0 8-26 

984 994 0 0 8.14 

994 994 0 +04 9.07 

944 954 -04 +04 7.94 

994 1004 +04 +04 7.99 

99 394 0 -04 3.69 

99 994 +04 +04 7.66 

944 954 0 +04 8.15 

994 994 -04 +04 8.31 

10241034 0 +04 8.29 
1064 107 -04 “04 8-38 
984 984 0 -04 8 .22 

964 97 s . 0 -04 8-30 

1064 1074 0 +04 8.37 

1094 1104 -04 +04 SA5 
On day 0 on imk +04 - 


Allied Irish Bk. 54 87 04 SB " 964 2/1 10.44 10.52 

Bank -of Inland 54 89 *04 974 984 21/IT 114- 11-? 

Bank of Tokyo 54 89... *04 97 974 25/10 94 BJjl 

Barclays O/S.lov. 6 SO 04 974 98, 13/12 94 MS 

Bergen Bk. A/S 6 89... *04 974 98 29/11 124 12JB 

Bilbao Int. NV 64 90 04 964 874 29/11 10.06 HJL36 - 

Citicorp O/S F. 83 5*0 994 994 23/11 11.44 11.51 

Citicorp O/S F. 84 *0 984 894 30/9 11 M 12JI7 

C Itoh 54 87 - 04 994 904 18/S 19,44 19-54 

Co-operative Bk. 6 86 ... 04 984 984 15/11 11.44 11.83 

Creditanstalt 54 91 ...5*04 974 98414/9 9.44 9.52 


CNT 54 88. - §04 100 1004.16/10 184 " “OM. 

GZB 54 88 *04 384 984 1/11 9-81 S-9S 


Avarago price changes. On dey 0 on week +04 - 

SWISS FRANC Change on 

STRAIGHTS Issued Bid Offer day week Yield 


Jugo banka 8 89 04 

Ind, Bonk Japan 54 87 04- 
Uoyde EuroKn 8 90 £ ... 04 

LTCB Japan 64 86 04 

LTCB Japan 54 89 04 

Mfrt. Han. O/S 54. 94 *04 
Midland Inti. Rn. 5 89 04 
Midland Inti. Rn. 54.92 04 
Necionsl Fin.. 64 86 ... 04 

Nat West 54 94 §04 

Nippon Credit 64 86 ... 04 
Nippon Credit 54 87 *04 

Royal Bk. Scot. 54 B4...§*04 
Soc. C. da Bqire. 64 87 04 
Standard Chart. 54 90 .04 
S van ska Hndlsbk. 5 87 04 


90 02 23/11 114 12.77 

994 1004 IS/™ 184- 118.77 
964 964 3/1" 184 IB-30 
984 384 13/12 94 ' . 9.77 

974 984 7/12 104 - 10-32 

974 984 30/11 124 t£37 

974 984 20/12 .94 '' 9.69 

974 984 5/12 104 ;i1-TI 

97*i 96 25/1 9-89 8.91 

99 99411/10184 ■ .18-77- ■ 

974 '9ri.12/1 9JS6 - 9-90 
984 984 6/11 104 H-0* 

.984 99 11/10 9Jri--9A3 
984 394 3/10 20-06^20X7 
994100 6/9 174 , 17 J9 

974 98*. 16/1 10 .M-19 


Austria Rep. of 54 90 100 
Bergen. City ol 44 91 40 

Beraen. City n< 6 90 ... 60 

BMW Overseas 44 91 100 
Biilrrm'n-Tanerode 7 90 40 

Ci use Net. Tote. 44 89 100 

Connnhapen 44 BT 60 

Council of Eur. 5 89 . . 100 

Denmark 54 90 80 

EIB 44 94 100 

Slot, de Francs 44 89 100 

F G H. Hypo. Bk 6 90 50 

Finland Bap. of 54 90 80 

GZB 44 89 100 

Hihi 44 91 36 

Int.-Amar. Dev. 44 89 100 
I Int -Amor. Dev. 7 90 .. 80 

Jirrland Tela. 54 90 ... SO 
Malaytiio 5 89 80 


00 974 98 -04 -04 5.66 

40 92 ' 924 -04 -14 5.73 

50 1024 1024 -04 -04 5.67 

00 904 304 +04 -3 BAS 

40 1044 1044 +04 +04 6.32 

00 924 934 0 -14 5.38 

60 1864 67 -04 -1 6.19 

00 944 95 -04 0 6.73 

SO 994 994 -04 -04 5.81 

00 84 84*4 -14 -1 6.10 

00 834 93V -04 -04 3.31 

50 t1024 1034 0 -04 5.59 
80 944 944 -04 -04 6 37 

00 - 864 87 -04 -24 6.17 

36 92 '924 “04 +04 6.20 

100 191 914 -04 -1 5.78 

80 1054 108 -04 +04 6. 77 


Sweden 84 91 *04. 964 984 18/10 9.56-.' 9.90 

Williams & Glyn 54 81 04 984 994 14/9 184 1831 

Bq. S. d'Alp. 44 69 SF 04 894 894 18/12 64 - .8-94 


' AVwrsge price changes... On day 0 on week +04 ~ 


General Cinema steady 

General Cinema has earned a 
net SlO^lm or 98 cents a share 
for the third quarter, against 
S10.4m or S5 eents a share. 
Sales increased from S)S3Jlin 
to $21Sra. For the nine months, 
net earnings were $22.4m or 
I $2.04 a share against $23 -5m 
or $2.15 a share on sales of 
$555 .2m against 5486.6m. The 
I 1979 figures are after charges 
I for discontinued operations. 


Nippon Tel. & T. 44 89 100 924 924 -14 —04 5J3» 

Noraoa Komm. *4 91 ... 100 884 89 —04 —04 5.71 

OKB 44 91 100 894 89 -04 t!*» 5-71 

OKS 6 90 100 1034 1034 -«4 -04 5JS 

Oslo. City ot 44 91 ... HW 874 884 -04 -04 SX 

Philips Lamps 54 92... 100 984' 984 —04 —04 5.31 

Sekisui Pre Hms. 8 90 80 103 1034 -04 -04 5J5 

Shikoku El. Pwr. 44 89 100 944 944 -04 0 5 S 

World Bank 44 89 160 884 89 —04 -2 6.0 

World Bonk 44 91 100 884 894 +04 -04 6J* 

Average price changes.. '. On day —04 on week —04 


CONVERTIBLE Cnv. Cnv. . Chfl. V . 

BONDS . . data price . Bid Offer day - Pram 

AGA Akt'bolag 74 89 -.10/79 145 *120 121 ...+« -8.89 

A- nomoto 74 96 _ 2/86 815^ .1214 1224 -04 -1A1 

Alee Int. Fin. 94 94 ... 1/8J 40 93 944 0 "13^: 

Apache I. Fin. 84 95. . .12/80 21 .12 124 1254 • O .sr*** 

■ Rto'ksr Energy 84 95... 1/8121^7- .984 994 -04 2.04 

Canon 84 94 B/79 . 570 . 1164 1154 +14 

r.edn Suisse 44 93.:....10/79 1238 .11341154 +04 't1-S. 

Osier Inc. 64 34 11/73 SOX • 974 994 +04 22.92 

DOKK 11 90 : 4/80 . 324 10341044 +04 =14.41 

Dynslsctran 94 35 8/80 T 2.22 113 111 '0 —3.12 

Enseerch Fin. 94 84 ... 7/80 30JS 1304 1314 +04 -l-W 
'IN A Overseas 84 2000 4/81 42’ 974 984 +1 ' 'S- 88 

In rhea pe Ltd. 8 95 2/81 4.5E 1064 1074 +04' JM*-- 

Msldenihe Elec. 7 94 .. 12/78 ■ 210 1034 186 “ +04' ' 039 " 

MEPC 84 98 — 2/81 2.47 1104 1H4 +24 8-*r 

Mitsubishi Cp. 64 94. ..10/79 549.1 . 13141324 +04 - 

Ricoh 84 95 5/80 e04 10L4 -04 '! , 

SBC 64 90 :... 9/BO 300 984100 -04 = 3.72 

Toshiba' Cpn. 74 54 .10/79 198 ' 1064 1074 -04 — TA*' 

"Union 8k. Switz. 5 89. _ */E0 121.4“ B8V1004 - — 14 

Fulilau t 84 DM 7/79 -475 1104 1104 +14 0’®^ . 

Snerp Carp. 64 88 DM 9/80 SOS 10641074- O 33* 
Uny Co. 64 85 DM . . .„11/79 1071 874 984 -OV »L30 


Change on 


Dividend raised 

Quaker Oats* directors have 
voted to Increase the 
quarterly dividend from 35 
cenls to 40 cents a share, pay- 
able October 15, to share- 
holders of record on 
September 32, Reuter reports 
from Chicago- 


YEN STRAIGHTS 

Issued 

Bid 

Offer dey week Yield 

Australia 5.6 83 

30 

914 

924 

-04 

0 

8.70 

Australia 64 88 

20 

88 

89 

0 

0 

8.64 

EIB 74 89 

12 

984 

874 

0 

+04 

8.19 

Finland 5 6 83 

10 

91 

92 

0 

0 

881 

Finland 6.8 S3 

•10 

874 

884 

0 

+04 

940 

Finland, Rep. of 84 87 

16 

97 

984 

0 

+04 

8-84 


Average pries changes... On day 0 on wsefc +04 


0 The Financial Tims* Lid.. 1980. Reproduction In whole 
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sidiary of dotaSTREAlM international). 


Snerp Carp. 64 88 DM 9/80 565 1064 107V 0 . --37* 
Uny Co. 64 85 DM ......11/79 1071 974 984 

• No information availabl e- — pre vious day!* -priofc • • 

t Only one market maker supplied a _pijc*. 1 ' . 
Straight Bonder The yield la the' yield to redisjnptlbH. of.-dj® 
mid-price: tho. amount Issued Is in ralliloha' of- eemney . 
unite except for Yen bonds where-. Ir id-in Hfllons. - 
Change on week— Change over price a Mask-striker. - 
Floating Rats Notes: Denominated ih 1 dollar* unless Sdiar - •' 
wise kidrsatad.. Coupon shown i* Tmn|imtm.:c.dtS-DBt* . 
next coupon becomes effeenve. Spread w Margin above 
■ elxrmomh offered rate (t-throa-mdnlh;. 5 abovoThaa* 

■ ■rate)- for. U.S. dottarp. . C.cpn •• The-- curraet xovpon. ^ 

C.yld“Tha carron yield. . 

Convenlbls .Bonds: Denominated in dbHari iptleM 
wtse indlcaud. Oig.^day- Chang* on-dar.- C** w . !,tK8 “ 
First data for eonvereron inm iIunu:' -Cnv.- price - 
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cuirsnoy of share at conversion, rets -fixed at' ieeV*- 
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Tchibo buys 
dominant 
interest in 
Reemtsma 


By Roger Boy« in Bonn 


t .-TCHIBO, - one of 
: Germany’s ■ major 
t importers .and retailers, has 
■ acquired a dominant interest in 
-Resratsma, the country's lead- 
ins tobacco group, for- an 
undisclosed sum. 

- The Tchibo purchase is the 
-- first major move in the highly 
r . competitive German tobacco 
: market for more than a decade. 


VMF-Stork sees reduced 
loss after better first half 


BY CHARLES BATCHELOR IN AMSTERDAM 


VMF-STORK. ihe troubled 
. , Dutch engineering group, 
•. W® 5 * ! experts to reduce Its loss this 
. coffee { year after an improvement in 
the first half. However, lhis 
forecast does not take into 
account the cost of the continu- 
ing. restructuring of the 
company, which will partly 
depend on the extent of 
Government aid. 

The company cut its net Joss 
in the period to mid-June lo 
FI 14m (S7.2m) from FI 18m in 


Under -the purchase agreement 

- signed on Tuesday, Herr Jan * the same period of 1979. VMF- 

- Philipp Reemtsma haB sold his I Stork’s share in the loss of the 
• - 53 per cent stake in” the group diesel engine division. Stork 
, to Tchibo and- to Frau Ingeborg I Werkspoor Diesel, which is 

JTerz, whose family has strong / included in this figure, was cuf 
.. interests in the coffee concern, j to FJ 2.5m from Fl 4m. VMF- 


The Tchibo share, according 
.-•to the company, is “signifi- 
;.captly” under -5d per cent of 
Reemtsma. with Frau Here 
taJdnjr the ' remainder of the i 
stake. ‘ ' J 

Reemtsma, with Its 31 per | 
- cent share of the German ! 
;i*7 r tobacco market stresses that 


Stork owns a little less than half 


of Werkspoor Diesel since the 
state holding was increased in 
1978. 

Provisions to meet the cusi 
of restructuring will - be made 
in the second half of the year 
and will depend to an extent un 
the size of government support. 
In 1979 Fl 3m of provisions 
were made in the first half, 
taking .the total loss lo Fl 21m. 

VMFlStorfc booked Fl 1.15 bn 
($593m) of new orders in the 
first half of 1980. an increase of 
nearly 10 per cent over the same 
1979 period. It described price 
levels for these orders as 
*• satisfactory-** 

The company recorded a 
sros-; operating profit nf 
Fl 28.8m compared with a profit 


of Fl 22.8m Iasi lime. Afier 
allowing for a decline in 
depreciation and lower licence 
income but for higher research 
and development spending, the 
not operating n*suU was a profit 
of Fl SflOjmn compared with a 
loss of Fl 6.2m. 

Interest charges more than 
doubled Fl 3.3m while the 
profit of non-cnnsnljdaled com- 
panies was more than halved to 
Fl 1.7m from Fl 3.7m. 

VMF-Stork posted a nel loss 
of Fl 18.8m in thp whole nf 
1979. Restructuring costs n t 
Fl 3m and provisions for 
pnliriraf risks amounting to 

Fl 15.5m increased ihe total 
loss to Fl 37.3m. 


UK problems hit Dutch builder 


BY OUR AMSTERDAM CORRESPONDENT 


the- purchase will not have an ; 

V effect on the company’s overall j 

V strategy. Its principal brands — | 

; ■ Stuyvesant, Ernte 23, Reval and > 
lf Rfr 1 — will remain. | 

r Tchibo has no other j 
tobacco ' interests but the j 
purchase will still ' have to be \ 
approved by the Federal Cartel : 
Office,, as well as - Reemtsma’s i 
other shareholders. Neither 1 
company .expects to meet any : 
problem with the cartel office. | 
Herr Reemtsma. who is 29, I 
has been wanting to get out of j 
- the tobacco industry for some ; 

time and to ' acquire other ' 
" industrial holdings but under 
’’.the terms of his inheritance 
, from' his father until recently 
' he has not been .able ’to self 
‘ his share, 

' ’Reemtsma, which also has 
interests ; in. beer production, 

” had a turpover of almost 
u - DM Qbn ($L69bn) last year 
- ' after ■ ' Cigarette tax was 
■ • deducted. Of the pre-tax turn-. 

over of DM 6.3bn, cigarettes 
*'! account' for DM 5.2bn and beer 
DM Llbn. Profit for 1979 was 
DM 92m' after -tax. 


THE LARGEST Dutch con- 
struction company. Hot- 
landsche Beton Groep ex- 
pects profits to fall this year 
largely because of the dis- 
appointing performance of its 
British subsidiary. 

HBG’s UK operations arc 
grouped under Edmund Nut- 
tall Holdings, a tunnelling 
contractor which was acquired 
for Efim is 1973. It gave no 
details of the problems in the 
UK. 


The Dutch company expects 
net profits of around Fl 50m 
($26jp) this year compared 
with Fl 57.1m in 1979 and its 
earlier forecast of ** stable 
earnings” in 1980. Despite 
the generally depressed stale 
or project development work 
this will have only a slightly 
adverse effect on profits. 

HBG expects turnover of 
Fl 2-9 bn fSl.Sbn) ibis year, 
slightly up on the Fl 2.8bn 
last time and after sales of 


about Fl 1.4bn in the first 
half. The company's order 
book also amounted to 
FI 2.9bn at the end of the 
first half and Is expected to 
remain at about this level by 
the year end on the basis of 
likely new contracts. 

The company's liquidity has 
declined as a result of exten- 
sive investments in equip- 
ment for a series of net- 
works but this was not a cause 
for concern, HBG said. 


Interfood lifts 
i" consolidated 
profit 5.7% 

i . :• By Our Financial Staff 

t- INTERFOOD, the Swiw food 
and chocolate gtoup, lifted its 
i-, 1979- Consolidated . .worldwide 
a .profit* by -5.7 per cent from 
SwFr 13^6m -to SwFr 14m 
($S.6m), Its annual report 
:V ‘totalled SwFr 1.26bn compared 
iZ shows. The : group’s turnover 
• with SwFr l.lTbn previously; 

.. The consolidated figures 
s~ include the results of Inter- 
pc Food’s subsidiaries as at 
December 31 but the income 
f»’ add expenses of the parent 
=?- company- for its financial year 
: • to March JH. 

Interfood said that the 
acquisition of Andy’s Candies, 
a TJ.S. chocolate producer, was 

- completed in June. The 
.acquisition of- the company, 

- which has annual sales of 
V around 521 m, marks the Swiss 
. • .-group’s first entiy in. to the 

UlS. market • 


Cockerill wins 
loan from 
State agency 

By Our Financial Staff 

BELGIUM'S LARGEST steel- 
maker, Cockerill, has been 
granted a BFr 1 . 2 bn ($42m) 
loan by the state-supported 
financial institution, Societe 
Nationale de Credit a 
. l’lndustrie (SNCI). 

The' troubled steel group is 
believed to have needed the 
money to meet expenses for 
September and October but 
rejected conditions offered by 
private banks as “ particularly 
difficult." It then turned to 
the state company which 
specialises in development 
Joans to Belgian industry. 

SNCI. said it had agreed to pro- 

:: vide the money over J5 -years 
at 14 per cent. It has given 
Cockerill — in which the state 
has a stake of about 30 per 
cent— a five-year grace period 
and the interest rate is sub- 
ject to revision every five, 
years. " SNCI said that the 
loan, decided in principle on 
Tuesday, would • become 
official only “when all condi- 
tions are filled to the satis- 
faction of both parties." 

In the last financial year 
-Cockerill managed to reduce 
its losses sharply by BFr 
L79bn to BFr 4-36bn. This 
was after it bad been 
announced that Cockerill 
would be receiving about 

- BFr 22bn in state aid, of 
which the SNCI loan forms 
part 


Private Italian steelmaker 
plans capital increase 


BY RUPERT CORNWBLL IN ROME 


FALCK. the private Milan- 
based Italian steel group, in 
which the powerful Italmobil- 
iare grouD of Sig. Carlo Pesenti 
has a 25 per cent stake, is 
planning a capital increase and 
an issue of convertible bonds 
to strengthen its capita] base. 

The company intends to make 
a one-for-four issue of new 
L2.500 ($2,951 shares to exist- 
ing shareholders at par. This 
will lift capital from the present 
L49.5bn to L61.9bn ($72. 8ml. 
and will represent the first 
increase in Falck's equity since 
1972. 

The rights issue comes after 
another profitable year in 1979 
for the group. Sales rose to 
L445bn from L374bn at the 
parent company level, while net 
earnings again defied the 
general steel industry downturn 
to advance to L3.8bn from 
L2.4bn. 

The improvement, moreover, 
was despite serious labour dis- 


ruption last year, which cost 
Falck an estimated 100,000 
tonnes of lost output 

A five-year convertible bond 
issue with a 13 per cent coupon 
is aimed at raising LIS.fibn. 
Existing shareholders will be 
able to subscribe on the basis 
of three bond*: for every eight 
shares held. The bonds can be 
exchanged for Falck shares on 
the basis of two shares for every 
three bonds held. 

The proceeds of both capital 
increase and bond issues will 
help finance the ambitious 
L135bn investment programme 
of the group which is now in 
progress. 

The strong trend ip produc- 
tion has continued into the first- 
half of this year. While overall 
Italian steel output is running 
16 per cent ahead of 1979 levels. 
Falck has reported an 18 per 
cent volume increase during the 
period, while sales climbed by 
value almost 34 per cent 


Swedish metals group 
shows higher earnings 

BY WESTERLY CHRIST NER IN STOCKHOLM 


Fuqua Overseas Finance N.V. 

US. $50,000,000 

Guaranteed Floating Rate Notes due 1987 

UncowienMk jiummboB <e ip^oani i! piircpji irJWMi By 

Fuqua Industries, Inc. 

In *econtn»to wiiii »io irowsians of Note* norm it haftr flirt r Ih** Wihm 
lit mon*M Mricd 110> SvXwnMr. ISBO to 1W* MaicMWI wc Note, w \ R eany> 

HM> a totem* of 1 par jnmai w. m ■ wupen MwmUX 9320S, 

AoweB»* 

CHEMICALBANtlNTERNATIQNAL LIMITED 


GRANGES, the Swedish metals 
and engineering group, . which 
is being taken over by tbe 
Swedish domestic appliances 
group. Electrolux, reports pre- 
tax earnings of SKr 70m 
(317m) for the first half of this 
year, up from SKr 51m in the 
same period* of 1979. 

Group sales in the six months 
rose to SKr 3bn ($722m), 
f against SKr 2.5bn. 

For the whole of 1980. the 
forecast in July by Mr. Bo 
Abrahamsson, managing direc- 
tor, for pre-tax earnings of 
SKr 150m remains valid. The 
1979 profit was SKr 123m. Mr. 
Abrahamsson said, however, 
that the forecast would hold 
true only if ** there is no 


in the 


marked deterioration 
state of trade.” 

A 1980 turnover forecast in 
May provided for a 30 per cent 
inn-ease over 1979’s SKr 5.16bn. 
No fresh forecast was given at 
the end of the half-year. 

The forecast for the industrial 
companies, including Granges 
Aluminium. Granges Metallver- 
Ken and Granges Kraft, is for 
unchanged earnings during 1980 
compared with last while 
Granges Weda is likely to show 
a profit decline. "The industrial 
companies are going on the 
assumption that the second half 
of the year will bring a cyclical 
deterioration, bearing mainly 
on sales to the automotive 
industry," the group said. 




NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been made to the Council of. The Stock Exchange tor the undermentioned 

.■ stock to be admitted to the Official List. 

THE YORK WATERWORKS COMPANY 

(Incorpon ttH to England on Ntt WS by Special Act of Partament) 

OFFER FOR SALE BY TENDER OF 

£ 1 , 500,000 

9% per cent. Redeemable Preference Stock* 1983 

(which wilt mature for redemption at par on 30th September, 1983.} 

Minimum Price of Issue— £100 per £100 of Stock 

yielding at this price, iogetherwith the associated tax credit at the current rate, £13.57 percent. 

This Stock l» an investment authorised by Section i °! th ® Trustee . , ^ e ^J?®J lt ® ^ JSl 
-and by paragraph 10 (as amended in its application to 'the 'Company) of Part 11 o. Ihe s F ret 

- Schedule therato. Under that paragraph, the required rate of d,v, ^ n ^" 

of ihe Company was 4 per cent, but, by the Trustee Investments (Water Companies) Order 
1973, such rata was reduced to £5 per cent in relation to dividends paid during any year after 
1972.. '• ‘ .. 

- The preferential dividends on the Stock will be at the rate of 9% per 

■deduction of tax. .Under the imputation tax system, the assoc feted tea credit; a ^current rate 
ofadvance corporation tax(3f7ths of the distribution) is equal to a rate of 4 VUih per cent, per 
.annum. 

A deposit of £10 per 8100 nominal amount of Stock 
' Tender, which must be sent to Deloitte Haskins & Sells. New lss ““ 1 ^S^Srandei r tor S 
. 128, Queen Victoria Street, London EC4P 4JX, in a seated «|»Winvked J® nd «£ f 
Water Stock” so as to be received not later than 11 a.m. on Wedn«*£l7th ^ptember 1 WO. 
The balance of the purchase money will be payable on or before Monday, 29th September, 
1980. 

' Copies of the Prospectus, on the terms of which alone Tenders will be considered, and 
Forms of Tender may be obtained from:— 

Seymour, Pierce & Co. T 
. 10, Old Jewry, London, EC2R 8EA. 

Barclays Bank Limited, 

. Mansion HouseBranch, St. Helen’s Square, York YOI iXB- 

or from the Principal Office of the Company, Lendal Tower, York YOI 2DL. 


First-quarter 
downturn 
at Esselte 

By Our Financial Staff 

FIRST-QUARTER group income 
of Esselte, the Swedish office 
supply group, dropped by SKr 
23m to SKr 65m on sales only 
slightly ahead at about SKr lbn 
($240m> compared with SKr 
923m. The profit was after net 
interest charges. 

Mr. Sven Wallgren, the 
managing director, said at the 
annual meeting that first 
quarter sales were not repre- 
sentative for the 12-month 
result, as the largest division, 
business systems, usually regis- 
tered the larger portion of its 
sales during the second-half of 
the financial year. Sales within 
the business systems division 
during the April to June period 
amounted to SKr 595m, against 
SKr 5I9m during the same 
period last year. 

For the year Esselte expects 
1980-81 net income after net 
interest expense to be about 10 
per cent lower than last year's 
SKr 305m. The downturn os 
forecast to result from lower 
demand in at least three of 
Esselte’s key markets: Britain, 
the U.S. and West Germany. 

The group also expects sales 
to reach SKr 4.88bn, a 17 per 
cent increase over Jast year. 
The business systems division is 
predicted to register annual 
sales of SKr 2.9bn, up from 
last year’s SKr 2.4bn. 

Tn addition, the first quarter 
profit was negatively affected 
by the labour conflict in Sweden 
in May and a port strike in 
June, it was stated. 


Lafarge and 
National 
Gypsum in 
joint venture 

By David White in Paris 

LAFARGE, the French eomeni 
group, ls reorganising its plaster 
business in collaboration with 
National Gypsum of The U.S. 
in an affempi u> become ihe 
leading European concern in 
Ihe sector. 

Lafar;’c's subsidiary. Plat- 
rieres de France. Is »o become 
part of a joint venture opera- 
tion. Proqypan. in which 
National Gypsum holds a 40 
per cenl stake. 

The Dallas-based company j? 
lo injeci 825m in ca#h into Ihe 
business, in exchange for main- 
taining its stake. This is 
equivalent to Lafarge's invest- 
ment in the planter sector in 
1978 and 1979. and compares 
with a combined turnover of 
FFr 557m ($]34m) Fnr Ihe two 
subsidiaries last year. 

Lafarsc said that it was 
studying projects for reinforc- 
in? Pre?vpan‘s position in 
Europe. As a result of the 
reorganisation. Pregypan is 
claimed to be the only group 
producin? the whole range of 
plaster products. 

The agreement is the latest 
move in Lafarge's reappraisal 
of its non-cement interests, 
which it wants either to build 
up into internationally com- 
petitive units or to get nd of. 
El recently made a deal with 
St.-Gobain-Pont-a-Mousson to 
pool interests in refractors' 
products, and is selling off its 
hig packaging husiness, Lafarge 
Emballages. to St. Goham's 
paper-making subsidiary. La 
Cellulose du Pin. In April this 
year Lafarge bought out 
minority shareholders in 
Platrieres de France, building 
up its stake to 95 per cent 


This announcement appears as a matter of record onTy* 


' Northern Illinois Gas Company 
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NICOR Inc, 


U.S. $25,000,000 

Revolving Standby Credit 

Arxangedby 

S. G. Warburg & Co. Ltd. 


Provided by 

Midland Bank Limited 


Tile Bank of Nova Scotia 
International (Curacao) N.V. 

Banco Uxquijo BQspano Americano 
Limited 


Banqoe Beige Limited 


Soci£te des Banques 
S. G. Warburg et Leu 


August, 2380 
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NEW ISSUE 


September 9, 1980 


U.S. $50,000,000 

INA Overseas Finance N.Y 

8 %% Convertible Subordinated Debentures Due September 1, 2000 

Convertible into Common Shares of, and Guaranteed on a Subordinated Basis as to 
Payment of Principal, Premium, if any, and Interest by, 

INA Corporation 


Blyth Eastman Paine Webber 

yutw^alinnaj Tjmlfwl 

Amsterdam-Rotterdam Bank N.V. Bank of America International 

Limited 

Banque Bruxelles Lambert S.A. Banque de TChdochine et de Suez 


Credit Suisse First Boston 

Limited 

Orion Bank 

United 


Deutsche Bank Morgan Grenfell & Co. 

AktuaseseHsctett Limited 

Swiss Bank Corporation International 

Limited 


Aba Dhabi Investment Company 
Aruhold and S. Blefchroeder Inc. 
BancaNazionale del Lavoro 
Bank Julius Baer International 
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Banco di Roma 
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A. E. Ames & Co. 
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Commerzbank 
Credit Commercial de France 


European Banking Company 
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Genofifiensehaftlicbe Zentralbank AG 
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Jardine Fleming & Company Kansallis-Osake-Pinkki KddeT, Peabody International Eitcat & Aitken KjobenhavnsHandelsbank 
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Kuwait Foreign Trading Contracting & Investment Co. (SAX) Kowait International Investment Co. 


Kuwait Investment Company (S-AK.) 
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Nederlandse Credietbank NAC Nesbitt Thomsen, 
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Nordic Bank 
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Rothschild Bank AG 

Shearson Loeb Rhoades International 
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Scandinavian Bank 
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Skandinavlska EnskUda Banken 
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Strauss, Turnbull & Co. 
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J.Yonto&eZ & Co. 
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Smith Barney, Harris Upham & Co, 
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Sparbankernas Bank 
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LnIM 
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Sumitomo Finance International 
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$115,000,000 


International Harvester Overseas 
Finance Company N. Y 


12% % Notes Due August 1 , 1985 


International Harvester Credit 
Corporation 


MORGAN STANLEY IKTERNATlOWs 
BANQUE NATIONALS DE PARIS 


CONTINENTAL ILLINOIS 
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GIROZENTRALE 


ALGEMENE BANK NEDERLAND N.Y. 

BACHE HALSEY STUART SHIELDS 

Incorporated 

BANC A NATIONALS DEL LAVORO 
BANK OF TOKYO INTERNATIONAL 
BANQUE BRUXELLES LAMBERT SM 
BANQUE GENERATE DU LUXEMBOURG SAm 
BANQUE DE PARIS ET DES PATS-BAS 
BARING BROTHERS & CO * 


AMSTERDAM-ROTTERDAM BANK N.Y. ESI. 'UNDERWRITERS 

BANC A COMMERCIALS ITALIANS. BANCA DEL GOTTARDO 

BANCO Dl ROMA BANK ME ESA HOPE NY 

BANQUE ARABS ET INTERNATIONALE VINVESTISSEMENT (BAJJ.) 

BANQUE FRANC AISE DU COMMERCE EXTERIEUR 
BANQUE DE NEUFLIZE , SC SLUMBER GER, MALLET 
BANQUEWORMS BARCLAYS INTERNATIONAL GROUP 

BERLINER HANDELS • UND FRANKFURTER BANK 


muamgms*- cermicalbankinternati^t 

cmcoBPmTEnmnomLaRovr countybank 

aummumwnm 

DOMINION SECURITIES DREXEL BURNHAM LAMBERT EUBOMOBTLIAHE 

DOMINIONSECURITIES ^ GR0 UPEMENT DES BANQUIERS PRIVES GENEV01S 

FUJI INTERNATIONAL FJNANCE GROUPEMENT xrrf.T. RAMTTEL&CO. 


wo HILL SAMUEL & CO, 

HESS18CHE LANDESBANK.. GIROESNTRALE nmjaumnmSmmU 

JBJ INTERNATIONAL umucd 

KUHN LOEB LEHMAN BROTHERS KUWAIT FOREIGN TRADING, CONTRACTING & INVESTMENT CO. (SjUQ 

mm«£HS^nrmnmc*~M. . . iomaii investment compawsajh 

MERRILL LYNCH INTERNATIONAL & CO. MITSUBISHI BANK (EUHOPE)S^. MORGAN GRENFELL & CO. 

THE NIEKO SECURITIES CO, (EUROPE) LTD. NOMURA EUROPE N,V. 0i2? ""ii _ 

PIERSON, HELDRING& PIERSON N.Y. ROTHSCHILD BANK AG JV. if. ROTHSCHILD & 

THE ROYAL BANKOFCANADA (LONDON) SALOMON BROTHERS INTERNATIONAL 

SAlNWA BANK (UNDERWRITERS) SCANDINAVIAN BANK /. HENRY SCHRODER WAGQ&CO. 

SCHWEIZERISCHE HTPOTHEKEN- UND HANDELSBANK SKANDINAV1SKA ENSKILDA BANKEN 

SMITH BARNET. HARRIS UPHAM&CO. SOCIETE GENERALS SUMITOMO FINANCE INTERNATIONAL 

VKREINS. UND WESTBANK S. G. WARBURG & CO. LTD. WARDLET 


SMITH BARNET. HARRIS UPHAM & CO. SOCIETE GENERALS 

BVENSKA EANDELSBANKEN VERGIN G, UND WE STBANK S. G. WARBURG & CO. LTD. WARDLET 

DEAN WITTER REYNOLDS INTERNATIONAL WOODGUNDT TAMAICHI INTERNATIONAL (EUROPE) 
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US$47,400,000 

Medium Term Loan 
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INTL. COMPANIES & FINANCE 


Haw Par 
well ahead 
in first 


J ardine : 
earnings 


SIX months I BY PHlUP BOWRING IN HONG KONG 


By Our Financial Staff 
HAW PAR Brothers Interna- 
tional, the Singapore based in- 
vestment group, has released 
interim figures which appear to 
back up its prediction of a signi- 
ficant improvement in 1980 
results over those of 1979. , 

The company said group profit 
before tax, but after minorities. 
For the first half of 19S0 was 
S$13.3m (U.S.S 6.3m). sharply 
higher than the S$3m of the 
same previous period. 

Profit after extraordinary 
items came to S825.78m for the 
six months against S92.83m on 
turnover of SSI 48 .66m 
(US?70m), compared with 
SS62.2Sm. Parent company 
pre-tax profit was SS271.000 up 
from S$25 1,000. 

Haw Par said the results 
were not comparable because 
the 1979 figures did not include 
any contribution from the 
appliance manufacturer Setron 
which was acquired by Haw Pai 
in July 1979. . 

Also, because Haw Par is a 
holding company, its results 
depend primarily on payments 
of dividends by subsidiaries, 
which normally are received in 
the second half of the year. 
None the less. Haw Par said that 
all its major divisions showed 
improved profits while losses 
of the marine division were 
reduced further. 


J ARDINE SECURITIES, the 
investment holding company, 
has reported earnings after 
tax and minority interests for 
the year ending June of 
HKS56.9m (ftU-S.811.5m) com- 
pared with HKS52.5m for the 
previous year. , ^ _ 

A final dividend of 36 cents 
is recommended making a total 
of 55 cents compared with 49 
cents. A bonus issue of warrants 
is also being made on the basis 
! of one warrant for every two 


shares held, entitling holders to 
subscribe . for one " share at 
HKS12 between January: 1981 
and December 1983. This com- 
pares with a net asset value per 
share at end June of HK$16.9 
and a- current market, price of 
HK812.9. The net asset value, 
of the company at end-June was 
HK?1.56bn. 

The board Intends to change 
the company's accounting year 
to end-December. Thus the next, 
accounting period will be of 18 


months, - during which two 
interim dividends' wiH be paid. 


• ' .Th6 change will" brings the 
company - into line - with its 
parent Jardine. Matheson, which 
last year increased its . stake in 
Jardiae Securities so fliat .it i s 
now a. subsidiary haying 
previously .been an a s so ciate. 

Holders of the new warrants 
will be able to opt to hold them 
in bearer forin after the initial 
distribution.. ' ' • 1 " " ' . 


Advance by Hume Far East 


BY GEORG IE LEE IN SINGAPORE 


HUME INDUSTRIES (Far 
East) the Singapore and 
Malaysia construction material 
manufacturer has reported a 19 
per cent rise in group profit for 
the year ended June. Group 
post tax profit rose to S$2&2m 
(U-S.S 13.3m) from S$23.7m in 
1978-79, while at the post-tax 
level, group profit rose by 28 
per cent to S$16.8m. 

Group sales passed the 
SS200m mark for the .first time, 
to reach a record S$203.1m 


(U.S.$95.Sm), a rise of _25 per 
cent. 

Hume, part of the Humes 
group of Australia, commented 
that the results were achieved 
in a year notable for high irir 
terest rates, rising wage bills, 
and escalating costs of energy* 
raw, materials, and other items. 
Overall demand for the products 
of its operating companies had 
remained at a high level, but 
shortages of trained personnel 
and raw materials had been felt 
in some areas. ' 


Orders in hand continued. at a 
satisfactory high level, fir was 
said, and there' was no , sign 
of a fall in demand for the 
group’s products. The group 
es^iected further growri* M 
earnings in the current year. 

Hume has declared . 9- per cent 
final gross dividend and a 2.5 
per. cent bonus gross dividend. 
This makes a total of 17-5 per 
cent for the full year, after; the 
inclusion of 6 per cent interim 
dividend already paid. . 


Bahrain arm 


Slowdown for S A cable groups 


for Mitsubishi BY JIM jonb in Johannesburg 


TOKYO — Mitsubishi Cor- 
poration, a major Japanese 
trading house, is to set up a 
wholly-owned subsidiary in 
Bahrain on October 1. 

Mitsubishi said the main func- 
tions of the subsidiary, called 
Mitsubishi Corporation (Middle 
East) E.C.. will be collecting 
economic information and co- 
ordinating Mitsubishi’s business 
■ activities in 1.T Middle East 
I countries. including ■ Saudi 
l Arabia. Iraq. Kuwait and Iran. 

I The subsidiary has been 
established in Bahrain because 
of its fast growth as a financial 
centre in the Middle East. 

• NIPPON DENSO has set up 
a whollv-owned subsidiary. Nip- 
pon Denso Compressor at an 
industrial complex In Parana, 
Brazil, to produce compressors 
for car air-conditioners. 

Capitalised at 21m cruzeiros, 
♦he subsidiary plans to produce 
10.000 compressors a month 
from July 19S2, employing 150 
workers. 

Agencies. 


TWO South African electric 
cable companies have reported 
interim results showing a 
modest rate of growth. 


Aberdare. the 67 per cent- 
owned subsidiary of Philips, the 
Dutch electrical group, raised 
first-half pre-tax profits by 9-3 
per cent to R5.73m- (57.6m), 
from the R5.25m of the six 
months to June 30, 1979. In 
the same period, Scottish 
Cables, which is owned as to 58 
per cent by BICC, increased its 
pre-tax income by 7.4 per cent 
to R3.09m ($4.1m), from 

R2B8m. - 


The results come at a time 
when South African industry in 
general has been reporting 
solid expansion, and when the 


country’s industrial shares have 
hit records highs, though lately 
turning down. 

Turnover at Aberdare was- up 
35.7 per cent to R28.5m ($38m). 
from R21m, and compares with 
turnover of - R47.6m for the 
whole of 1978-79, a year when 
pre-tax profits totalled It 10.76m. 

Mr. Robert Owen, the Aber- 
dare deputy chairman, attri- 
butes the company's narrower 
margins to cost increases and a 
changing product range. Al- 
though he believes that demand 
will continue to rise, be feels 
that margins will remain under 
pressure. Aberdare, says Mr. 
Owen, is operating at about 70 
per cent capacity in an industry 
which is currently characterised 
by excess capacity. 


Aberdare has declared ..an 
unchanged 10. cents, interim 
dividend from first-half earnings 
per share of 45 cents against 
41 cents. For all -1979- total 
. dividends of 82.5 cents - were 
paid, including an extraordinary 
dividend of 50 cents, from earn- 
ings of 86 cents. 


Scottish Cables has not re- 
vealed interim figures of turn- 
over, which amounted to R41m 
during 1979, when a . pte4ax 
profit of R6.24ih was earned be- | 
fore LIFO (last in first out) 
accounting adjustments. v An ] 
interim dividend of 6.5 cents, . 
against 5.5 cents, has been de- 
clared from UFOfdjustedUfest- 
half earnings per share of 1L36 
cents compared with 9-42 cents. 


Premier Milling to cut 
liquor retailing interests 


Midway rise 
for Guthrie 


! iVcline at 


BY OUR JOHANNESBURG CORRESPONDENT 


Ar^man 

By L. Daniel In Tel Aviv 
ARGAMAN, one of Israel’s 
largest textile combines, and a 
producer of textile machinery, 
reports that profitability 
declined significantly in 1979- 
1980. Consolidated pre-tax pro- 
fit increased by only 27 per cent 
(as compared with a 1979 infla- 
tion rate of 111 per cent) to 
If 69m ($1.4m) and net profit 
by 72 per cent to If 59.7m. 

Turnover, including exports, 
came to.I£799m ($16m). The 
company is to pay an unchanged 
cash dividend of 10 per cent 
and to make a scrip issue at a 
rate of 20 per cent compared 
with 100 per cent a year earlier. 


PREMIER MILLING, the 
R910m turnover diversified 
| South African food group, which 
is 51 per cent owned by Asso- 
ciated British Foods, is to 
reduce its liquor retailing 
interests. 

In a cash and preference 
share deal worth R2.2m ($2. 9m) 
plus extra for stock and valua- 
tion, Premier is selling nine 
retail liquor outlets to the Cape 
based Union Wine’s 80 per cent 
owned subsidiary Picardi Hotels 
(Picotel). 

Premier’s move follows last 
November’s rationalisation oi 
South Africa’s liquor industry 
which, among other things, 
limited the number of retail 
outlets which could be con- 
trolled by any one group 


Picotel however, was given a 
special dispensation allowing it 
to acquire 75 outlets in addition 
to the 54 it owned at the end 
of 1979. 

The nine outlets now being 
acquired had a combined turn- 
over of about R20m in the year 
to March 31, 1980 ’ 

Full details of the acquisition 
have yet to be announced, but 
Picotel is to fund its purchase 
in part through an issue of 
preference shares. The company 
says the acquisition is 
expected to Increase Union 
Wine’s 1981 group earnings by 
6 cents a share. That compares 
with earnings of 27.44 cents in 
the year to June 30, 1980 on 
the company's 4.18m issued 
ordinary shares. 


By Wong Sufeng Tn* Kuala Lumpur 


GUTHRIE ROPEL, the Malay* 
sian incorporated, 60 per cent 
owned subsidiary of Guthrie 
Corporation, tilted pretax 
profit to 11.5m rihggit ($5-4m) 
for -the six months to end* Jose 
from 10.6m ringgit for; the 
previous first half. - - . 

Satisfactory levels of . output 
were achieved for rubber, palm 
oil, and palm kernels, and. the 
group benefited from higher 
commodity prices in the early 
part of the year by forward 
selling. 

However, second half .earn- 
ings are expected to be. affected 
: by the weaker commodity 
' prices. The interim dividend is 
maintained . at 7 per-, emit ; I 


This announcement appears es a matter of record only 
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de Bogota 


BASE LENDING RATES 


Managed by 

Samuel Montagu & Co. Limited Midland Bank Limited 

Orion Bank Limited 


Co-Managed by 


The Bank of Nova Scotia Group 


Euro-Latinamerican Bank Limited 

-EULABANK- 


Intamational Energy Bank Limited 


Swiss Bank Corporation 


Providedby 


Samuel Montagu & Co. Limited 


Midland Bank Limited * amue ' 

The Bank of Nova Scotia International Limited Bank Limited 

international Energy Bank Limited Swiss Bank Corporation (Overseas) SA 

Orion Bank Limited international Commercial' Bank Limited 

. „ „ . . . Bmmu Banco do Bilbao, S.A, 


Arab Latin American Bank 

-ARLABANK- 

Scandinaviart Bank Limited 


Grddit Chimique 


Agent Bank 


Samuel Montagu & Co. Limited 


AUfftot1980 


World Bank Co-Financing 
for the Mesitas Hydro Electric Project 


US$22,900,000 

Medium Term Loan 


Jointly Arranged by 


Lloyds Bank International Samuel Montagu & Co. 
Limited Limited 

Agent Bank 


A.B.N. Bank 16 % 

Allied Irish Bank ' 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher. 16 % 

A P Bank Ltd 16 % 

lArbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 
Banco de Bilbao 16 % 
Rank of Credit & Croce. 16 % 

Bank of Cyprus — 16 % 

Bank of N.S.W. 16 % 

Basque Beige Ltd. ... 16 % 
Basque du Rhone et de 

la Tamise SA. 161 % 

Barclays Bank 16 % 

B remar Holdings Ltd. 17 % 
Brit. Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Permt Trust... 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 16 % 

■ Charterhouse Japhet.. 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits.;-. 16 % 
Cooperative Bank ...*16 % 
Corinthian Secs. ...... 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust ..,.16 % 

E. T. Trust Limited ... 16 % 
First Nat. Fin. Corp.... 19 % 
First Nat. Secs. Ltd. ... ' 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Gnaranty... 16 % 
Grindiays Bank *16 % 

■ Guinness Mahon ...... 16 % 


■ Hambros Bank :.. 16 % 

■ Hill Samuel .......516^ 

C.. Hoare & Co. tI6. %, 
Hongkong & Shanghai 16!%- 
IndustriaJ Bk. of Scot. 16i% 
Keyser Ullmann ...... 16 

Knows ley & Co. Ltd.... 18 % 

Langris Trust Ltd. 16 9& 

Lloyds Bank 16 v % 

Edward Man son & "Co. 17% 

I Midland Bank 16;%, 

■ Samuel Montagu ...... 16 % 

■ Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 

P. S. Refson & Co 16 -% 

Rossmimter 1. 16 % 

Ryl. Bk. Canada (Ldn.) 16; % 
Schlesinger Limited ... 16 % 

E. S. Schwab -16^% 

Security Trust Co. Ltd.M7»%: 
Standard Chartered ..-.'16 
Trade Dev. Bank ...... 16 1 %: 

Trustee. Savings Bank 16 % 
Twentieth Century Bk.. 16 %- 
United Bank of Kuwait 16.%^ 
Whi tea-way Laidlaw ... 18)% 

■Williams & Glyn's 16 .% 

Wintrust Secs. Ltd. ...- 16.%- 
Yorkshire Bank 16'.%- 

■ Member* of the Accepting Uoimm- 

Committoe, -. ‘u- 

* 7-day- deposit* 14%. 1 -^nondt : 
deposits 14Ki%. ' ' > - ir 

t 7-rfay deposit* on sums ot"C!0.TO 
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5 Demand deposita 14^%. 
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Sterling was unchanged on 
balance in currency markets 
yesterday. . Rumours of a - pos? 
sible cut fn MLR this Thursday 
had tended- to depress the cur- 
rency on Tuesday, but the 
reaction to Tuesday's banking 
figures may have been slightly 
overdone, and sterling improved 
: yesterday on ,6bort covering. 
“ 'There was also a feeling that a 
^ cat of 1 per cent in MLR would 
still leave interest rates some 
-way -above Eurodollar rates and 
V.‘ " would . hardly impair sterling's 
. " relatively attractive positidn. On 
Bank of England figures, the 
pound’s- trade weighted index 
-finished unchanged at 76.0, 
v.: baying recovered from 75.8 in 
- the morning to 76.0 at noon. 
■- Against the dollar it opened at 
52.4025-2.4035 and touched a low 
of 82^045-2.3955 on dollar 
demand, before coming back to 
a high for the day of S2.4060- 
2.4070. -It closed- at S2.4025- 
2.4035. a rise of just 25 points. 

The dollar finished .’around the 
middle of the day’s range in 
featureless trading, and showed 
a slight downward trend com- 
s j>are<L .with Tuesday’s closing 
levels. Against the D-mark it 
'—.closed .. at DM 1.7785 from 
1.7795 previously, and 
SwFr 14300 against SwFr 1.6320 
*-*- in. terms of the Swiss franc. The 
v Japanese yen was also slightly 
firmer, with the U.S. unit easing 
-"■•■to Y216.50 from Y216.65. On 
l ■ Bank of England figures, the 
p~ dollar's trade weighted index 
. .was unchanged at 83.6. . 

D-MARK — One of Die weaker 
'"’members., of the European 
^ ■‘Monetary System of late, bat 
showing signs of recovery against 
the dollar following doubts 
abont the future trend in U.S. 
interest rates and Federal 
Reserve monetary policy ahead 
of the Presidential election— The 


D-mark was mostly firmer in 
Frankfurt yesterday, improving 
against the dollar and sterling, 
as well as the Belgian franc and 
Danish krone. Sterling slipped 
to DM 4.2750 from DM 4.3020. 
and the Belgian franc was lower 
at BFr 6.24 compared with 
BFr 6249. The Danish krone 
was fixed at DM 3240 per 
DKr 100 against DM 32445. The 
JSH lliPPed to DM 1.7804 from 
DM 3.7806, and t here was no 
mtervenUon by the Bundesbank 
at the fixing. 

FRENCH FRaNC — S howing a 
weaker tendency w ithi n the EMS. 
and recently displaced at the top 
of the system by the Dutch 
guilder and Irish punt— The 
franc was unchanged on balance 
at the fixing in Paris veslerdav. 
losing ground to the U S. dollar 
and D-mark, but improving in 
terms of the Swiss Franc and 
sterling.. The dollar rose to 
FFr 4.1395 from FFr 4.13071. 
and the D-mark was higher at 
FFr 24258 against FFr 2.3257. 
On the other hand the Swiss 
franc was lower at Fr 2.5370 
against FFr 2.5390, and sterling 
dropped to FFr 9.9475 from 
FFr 9.988. 

JAPANESE YEN— Advancing 
steadily since the middle of last 
month, helped bv the general 
weakness of the dollar, and the 
relatively successful fight against 
Inflation, which allowed a cut j n 
the central bank discount rate — 
The yen was slightly weaker 
against the dollar in Tokyo 
yesterday, with the U.S. unit 
rising to Y216.60 from Y2I6.50 at 
the opening, and Y216.25 at 
Tuesday’s close. Early dollar 
demand pushed it to a high of 
Y217.00, but it came hack later 
in the day on some export cover- 
ing. 
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Japan 216-20-216.8 
Aucrr.a 12.58V12.61 
Switz. 1.6260-1,634 


49.45-48.66 

73.05-73.70 


’^-30c dm 

45.65c dig 


1.69 1.30-1 31 pm 3.00 
-5.45 40-85 dis -5 05 
-9.03 170-200015 -10.13 
-12.40 27-29 dis -13.23 


4.8090-4.8195 4.8166-4.8180 1.10-I.GOore die -3.36 1.6S-2.15dis -1.58 

4.1276-4,1425 4.1360-4.1305 r\50-0 60c dm -1.59 0.3E-0 SOd.s -0.41 

4.1466-4.1525 4.1510-1.1525 2.0O-2.15orfl d>S -6.00 5 20-5.35dis -5 08 

21G .20-210.80 216.45-216.55 r. 45.0.60V dis -2.91 0.40-0 S5dis -0.88 

12.S8V12.61 1 * 12-S8V12.694 • 'O-2.10gro dis -1.71 O.40pn,-i.3Sd-O.l5 


6.16 2.52-2.47 pm 6.12 


Switz. V6Z60-1.6340 1.6295-1.6305 ' 75 -0.65c pm 5.16 2.52-2.47 pm 

1 UK and lioland uro quoiod in U.S. currency. Forward premiums and 
discounts apply to tno U S. dollni and not 10 the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


l Bank of • Morgan 
Sopt. 10 | England I Guaranty 

■ Index jOhengeeig 

Sterling 1 76.0 5 —50,0 

U.S. dollar ! 83.6 I -9.9 

Canadian dollar.... 80.8 ■ -17.0 

Austrian ochilling.. 166.3: * 24.3 

00 Ig I an franc. 115.3 1 «13,6 

Danish Kroner 106.9 ) —4.6 

Oeutseha marK..... 154.7 1 *44.0 

Swiss franc 198.5 +80.5 

Guilder 186.3 +19.1 

Franah franc 10141 , --5.9 

Lira 52.7 -51.6 

YMl*. 151 Jl) +29.1 

Baaed on trade weighted changes front 
Washington agreement December. 1971 
(Bank of England index" 100). 

OTHER CURRENCIES 


Sant B '*"* Special European 
9 rate ■ Drawing . Currency 
% . Rights ' Unit 


Sterling 

U.S. $ 

Canadian 8.. 
Austria 5ch 
Belgium F ... 
Danish K ... 
O’ mark 

Guilder. 

French Fr. .. 

Lira 

Yen 

Norwgn.Kr.. 
Sp anlah Pis. 
Swedish Kr. 
Swiss Fr. 


16 0.546869 

10 1 1.52247 
10.87) 1.53764 
6 V 16.6340 

12 1 37.6509 

13 7.22367 
71;' 2.34831 
9 , 2.55S67 
91; 5.46312 

IS 1117.49 

8.2S 286.183 
9 6.35777 

8 Unavail. 

10 5.47767 

3 2.14928 


0.586287 
1,42537 
I 1.65756 
, 17.9169 
: 40,5553 
7.83097 
2.B3017 
2.75553 
5.88321 
1204.44 
308.378 
6.84961 
103.952 
5.90587 
2.51765 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
September 10 

% change 
from 
central 
rate 

% change 
adjusted ter 
divergence 

Divergence 
limit % 

39.7897 

40.5S20 

+1.82 

+0.7S 

±1.53 

7.72338 

7.83214 

+1.41 

+0.24 

±1.64 

2^48208 

2.52842 

+1.87 

+0.70 

+1.125 

5.84700 

5.88206 

+0.60 

-0.57 

±1.3557 

2.74362 

2.74994 

+0.23 

—0.94 

±1.612 

0.888201 

0.870988 

+0.42 

-0.75 

±1.668 

1757.79 

1204.21 

+4.01 

+2 .30 

■ ±4.08 


- -Belgian Franc ... 39.7897 40.5520 +1.92 +0.75 

■ r Danish Krone ... 7.72336 7.83214 +1.41 +0.24 

'German D-Mark £48208 2.52842 +1-87 +0.70 

- French Franc ... 5.84700 5.88206 +0.60 -0.57 

Dutch Guilder ... 2.74362 2.74994 +0.23 -0.94 

Irish Punt - 0.688201 0.870988 +0.42 -0.75 

•£ Italian Ura 1157.79 1204.21 +4.01 +2 .30 

’ Changes are' for ECU. therefore positive change denotes a 
f.V j - week currency. Ad|uetment calculated by Financial Times. 


’- EXCHANGE CROSS RATES 


Sopt. 10 £ 

Argentina Peso .... 4596-4616 

Australia Dollar... 2.0520-3.0560 
Brazil Cruzeiro... .1153.29. 134.29 
Finland Markka...l 8.74 12-8.75 >1 
Greek Drachma -1 101.eil1M.972 
Hong Kong Dollar] 11.88-11.90 

Kuwait DlnarfKD) 0.626-0.644 
Luxembourg Frc^ 68.55 68.65 
Malaysia Dollar... 6.0790-5.0890 
New Zealand Dir. 2.4385-8.4436 
Saudi Arab. RlyalJ 7.95-7.09 
Singapore DollarJS.0800-5.OB00 
8th. African Randl.B120- 1.8130 
U.A.E. Dirham ... | 8.B2-8.88 


1916 1923 ! Austria. 

0,8545-0.8550; Belgium 

86.64 5- 55.8461 Denmark 

3.6335 3.6345 France,.... 

42.40-42.55 I Germany 

4J505 4.9525j Italy 

n.a. 1 Japan 

0^570 GJT671 Netherlands. . 

28.63 28.55 Norway 

2.1165 2.1185^ Portugal 

1X1155- 1.0 165i Spain 

3.3 195 3.32 10, Sweden 

2.1175-2.1195| Switzerland... 
0.7640-0.75451 United States. 
3.6868.3.66851 Yug otlavia. 


... 30.05-30.35 
... 68.65-69.29 
.. 13.14 13.24 

... 9.BB-9.96 

...| 4.25 is-4.29 
... 2010-2120 
519 524 
J 4.621; -4.66 If 
. 11.50 11.60 

...I 116-124 

. 170+4-179 ia 
9.91-10.00 
...I 3.90-5,93 
.. 2.396-2.406 
,.l 69S«-73 


Rata ghran for Argentina Is free rota. 


Sopt. 10 


[PoundSterflngl U^. Dollar | Deut»oham'Ki Japan’eaYeni FrenchFrano;8wi«e Franc DutehGulld* f Italian Lira jCanada Pollar j Belgian Franc 

“ r I 2.403 4.275 I 520.5 " 9.930 Ml 8 4.650 1 2033. 2.790 j 68.60 

0.416 j 1. 1.779 ' 216.6 4.132 1.650. 1.936 I 846.0 1.161 28.56 


Deutschamarlc 
Japanese Yen 1,000 


French Franc 10 
Swiss Franc 


Dutch Guilder 
Italian Un, 1,000 


Canadian Donar_- 
Belgian Franc-100 



0.815 

0.517 .1 

* 0.492 

1.282 •( 


3.503 1 

*1 

5.232 

1 1 


1 475.6 

1 3906. 

* 

0.653 
5.360 - 

2047. 

2.810 

619.0 

0.712 

437.2 > 0.600 1 

1000. « 1.372 

728.7 

1. 

2064. 

4.067 1 



FT LONDON INTERBANK FIXING (1 1.00 a.m, SEPTEMBER 10) 


3 months l/.s. doRers 


6 months U.S.dollars 


offer 1111*16 WdUISllI offer 12 mi 


*: EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


61«-16S« 

eu-iBis 

614 - 161 ; 



Canadian | | . 

Dollar lOntch Guilder! Swiss Franc 


9-10 lOia-lOi* : 3Sa-37# 

9-10 10l«-10* 4-41; 

91 ? 97; 10*-105s S.t-5* 

1014-104 10*- 104 ! 

11-114 1 10*-104 ; 54-64 

11 >4 -Uh ■ 1014-Wifc ! 5A-5A 


jFronch Frand Italian Ura ' 


11 1 4 lUs 
Hull's 
114-1178 
117; 124 
1214-121; 
121;- 12^4 


14-18 
154-194 
204-214 
234-244 
254- -264 
24i;-25ic 


10 r >10,» 

10r,;-10p; 

104-104 
llt«-l»Ti 
lilt 12 

11tJ-12jI. 


INTERNATIONAL MONEY MARKET 

Dutch rates steady 


GOLD 


Dutch short term interest rates 
seem unlikely ro show much 
change ahead of next week's 
announcement of the 19&1 
Budget and the Government's 
expected finance deficit. Al- 
though it has been officially fore- 
east that Ibe public sector deficit 
will fall to . Si - per cent of 
national income from nearly 6 
per cent this year it is generally 
expected that there will be little 
change in the amount of Govern- 
ment borrowing through the 
bond market. 

Banks are still- finding condi- 
tions fairly comfortable in the 
iuoney- market, and with 21. per 
cent of the central bank current 
quota period expired, only 13 
per cent of the present facility 
has: been used. Liquidity may 
become tighter in the coming 
month as tax payments fall due, 
but with the guilder- very firm 
in the foreign exchange market, 
arid particularly against its part- 
ners in the European Monetary 
System, the authorities are ex- 
pected to give the necessary 
assistance. 

, Dutch call money was un- 
changed at 10J-103 per cent yes- 
terday. while one, three and 
six-month funds were also steady ■ 
at lOHOf per cent 12-month 
mqney rose to 1G*-10| per cent 
frnm-IOMO* percent . ... 

Id Frankfurt call money rose . 
to 9,45-9.55 per-cent from 9.40- 


9.50 per cent, and one-month 
firmed to 9.15-9.25 per cent from 
9.10-9.20 per cent. Three-month 
funds were unchanged at 8.90-9.05 
per cent, six-month at 8.65-S.80 
per cent, and 12-moulh at 8.40- 
8.60 per cent. 

UK MONEY MARKET 

Moderate 

assistance 

Bank of England Minimum 
Lending Bale 16 P^r cent 
(from July 3, 1980) i 

Day-to-day rredit. remained in i 
short supply in the London 
money market yesterday, and the 
authorities gave assistance by 
lending • a ' moderate amount to , 
four or five discount bouses, i 
overnight at . Bank of England J 
Minimum Lending Rate. There , 
was a moderate excess of * 
Government disbursements over j 
revenue payments to the j 
.Exchequer but this was out- j 
weighed by the unwinding of a , 
moderate sale and repurchase 
agreement of bills, ibe repay- 
ment of the small amount I 
borrowed on Tuesday, and settle- 1 
raent of small sales of gilt edged i 
■stock. 

LONDON MONEY RATES 


Firmer 

trend 


Gold rose $15$ an ounce in the 
London bullion market yesterday 
to close at $683-686, its highest 
level since early February. It 
opened at S67B-681, which was 
the low for the day, and rose to 
a best level during the afternoon 
of S6S8-691. Trading was 
moderately active, although 
there were no fresh factors to 
affect the ■ level of business. 
Dealers hinted towards renewed 


Close [6883-686 

Opening 's 876-681 

Morning fixing ...js686 
Afternoon flxTngl|686.6 


Sept. 10 • 8apt 9 

Gold Bullion (fine ouneel 

(£284 4 -28512 > '*6674-6701= <£27B4n2791>» 

i£2B2i4-2B3';i S673-676 (£278-a794i 

(£286.8331 ,3674 - l£|78.397) 

(£285:8631 . 13670.5 i£278.505i 


Krugerrand 370+706 

Maple leaf- iS696-701 

New Sovereigns S173-174 

King So vs. - 3200-202 

Victoria Sort S200-202 

French 20a. 81671; 1704 

50 pesos Mexico jS847 -850 
100 Cor. Austria. $668-671 

320 Eagles .3791-794 

310 Eagles -J — 

SSEagl es — 


. Cold Coins 

(£29314-2944) 

,£291-293) 

I £72-73 is) 

t£83-84) 

(£83-84.i 


13687-689 l£2864-2B74) 

'$681-684 i £283 1? -285 1- ) 

•#15915-170>B (£70>s-714i 
'$ 198-200 <£B2i8-W>ai 

S198-2QO (£824-834) 

16167-170 
|8828 831 
3655-658 
3788-791 


Discount houses paid 15|~16 underlined by the fall in the 
per cent far secured call loans, discount rate on Treasury hills 

J • ..elaM • H..H J l M r f FmiIuv’c Kill 1 Gnfini * 


while the easier trend io interest 
rates and the shortage of 


Treasury bills in the market was heavy demand- 


ahead of Friday's bill tender, 
where there is expected to be a 


MONEY RATES 

NEW YORK 

^limfl-Bata. — - 

Fed. Funds .... 

Treasury Bills (13-wwfc) ... 
Treasury Bills <2B-weflk) ... 

GERMANY 

Discount Rare ...... 

Overnight Rats T. 

One month 

Three. month* 

Six months .i. 


FRANCE 

Discount Rate ■ 
Overnight gata 

Qne mottlh -- -- 
Three months .. 
Six months 


Sterling 

Certificate Interbank 
of deposit 


Local Local Auth. Finance (Dioceunt, CllglMe Fine 

Authority negotiable House Company market (Treasury Bank Trade 
deposits bonds Deposit* Deposits [deposits j Bills 6 | Bills 9 Bills * 

- - - 16U-164 154-15 

164-264 - - - J “ 

164 - 164 164-167| 1544518 

164-16*3 : 17U-17S6 16S* 164-17 154-154 

164 164; 164 , - 141--147; 


164-161: 
16446* 
16 16 rt 
165 b- IS 4 
I44i-14« 
1413-144 
135S.-14 


2558-16 »« 
144-16 
144-1468 
134-144 


164.167; I5u-151a - ~ ! 

16t«-17 1 5 4- 1563' 14f4- 14fi. 16 4-166* 

, _ 101--14T; 145K.14Ti l&ft-lSV 

'164-264 14-147* 144 15 

I 164 - - ;13a-13S.. 


'J64 26Sf 

1 164 
15 • 
144 


Discount Hare ... r — , 

Cell (Unconditional) lj-° 

BUI* Discount (three-month). 11.5 


Overnight — 

2 days notlee-l — 

7 days or — i 

■ 7 days notfce_r — 

One -month < IBA-I&t? I 

TWo months... lBra-15 r ^ 
Three months. 15sg 154 . 

-Six months—. WK-JJ'b ■ 
Nine months.. 14-1578 1 
One Year I$i$-13A . 
Two years. 


.house* seven days’ notice, or hors Sevan da yd 1 hxftd. long rerm local authority mortgage 
raw* onlnfunllv thrM veais 13 7 ! per cent; four yaore 13»i par cent; five years 13V13 r i par cent. ® Bank bill raise in 
Ub4 are buying Iluster prime piper Buying rales for four-month bank bills per cent; lour-mnnth trade bills 

selling rate lor one -mo nil. Treasury bills MVWhe P«r can y two- months 1«rf«Sa W CBOR thrae- 
mnnth? 1*3. 144 nor CBPl Approxrmete 39llm9 mis for one-monih bank bills 18V1®t per cent; two-months ISh-IS’Hj 
ytTSSJEa S lftSBC D? Mflt; one-month trade bill* 1ft per sent: two-month. 154 per cent and 

^ fa njxMMa 8 Hp5Qg P ^ F p? 1 ‘ "a-’* (published by the Finance Houses Association) Iff; per cent from September 1. 19W. 
Claer&ig Benfc Deposit RtdM »or sums at seven deyo' "Otice 14 per cenr. Cleermo Bmk rate* for landing IS 
per : debt. Traesuiy Bills: Average tender mtes of discount 14.7524 per cent. 


The fixing rates era the arithmetic means, rounded to the nearest one-eixteenih, of 
the bid and offered rates for SlOm quoted by die market to five reference banka at 
11 a meaefi working day. The banks era National Westminster Bank, Bank of 
Tokyo. Deutsche Bank. Benque Nationale do Paris, ’and Morgan Guaranty Trust. 


Japanese Yen 


12 121 ; 

! 13-134 

! 124-13 

124-124 
105. 107, 
1 968-94 


Long-term Eurodollar two yeans 12 VIZ*, per cant; three years fft-1 2>k per cent: four years 12V »2* par cant; fivs Tsars 124-126 per cent nominal closing rates. 
Short-term rates are call for sterling, U.S. dollars, Canadian dollars and Japanese yan: othen “ r !!. c, ?7 , 5? ,7* 

Tha following nominal rates were quoted for London dollar certificates ol deposit one-month 10.50-10.60 per cent three-months 11.25-11.35 par cent, six- 
— months 11.55-11.66 par cent: one year 11.60-11.80 par cent. 


activity after the summer holi- 
days and some short covering as 
two of the reasons behind the 
recent rise in gold. 

In Paris the 12{ kilo bar was 
fixed at FFr 90.000 per kilo 
($678.23 per ounce, compared 
with FFr 89,990 ($677.51) in the 
morning. and FFr 89,500 
($673.86) on Tuesday afternoon. 

In Frankfort the 121 kilo bar 
was fixed at DM 39,155 per kilo 
l $684.97 per ounce) against 
DM 37.S55 (S660.97) previously, 
and closed at $685-688 compared 
with $670-673 on Tuesday 

In Zurich gold finished at 
$683-686 against 8668-671 
previously. 


MINOitCO 


MINERALS AND RESOURCES CORPORATION LIMITED 

r incorporated in Bermuda) 

Year-end Results and Final Dividend 
on the Ordinary Shares 

The following are the audited results or the corporation and its subsidiaries for the year ended 30tb June 19S0 
ineether with comparative figures For the year ended 30ih June 1979. These should be read in conjunction with the 
accompanying note*. 

1980 1979 

U-S.$000s U.S.SOOOs 

Consolidated Statements of Earnings Revenues 

Dividend income 32539 IS, 423 

interest and sundry- income 4,752 2,039 

Exchange gain 1.7A5 56 


Expenses 

Administration 

Interest on U-S. $50m loan facility 

other interest 

Prospecting costs 


Earnings before taxes 
Foreign lax 


Earnings from operations 

Equity share or earnings of associated companies 

Earnings before extraordinary items 

Extraordinary items 


Net earnings for the year 


Consolidated Statement of retained earning s 

Retained earnings at beginning of year 

Currency adjustment 


1980 

1979 

U.S.$000s 

U.S.$000s 

32J129 

18,423 

4,752 

2,039 

1,715 

56 

38,796 

20,518 

1,615 

1,033 

5,014 

— 

696 

126 

3342 

3,009 

12,167 

4.228 

26,629 

16.290 

1,933 

1,224 

24,696 

15,066 

87,713 

20.409 

112.409 

35,475 

2.406 

a.099> 

11-L815 

34.376 

65,066 

39,280 

(500) 

239 

64366 

39,519 

114^15 

34,376 

179.381 

73.895 

(1M10) 

(8,829 1 

(87) 

— 

160.384 

65,066 


Net earnings for the year - 114X15 34,376 

179,381 73.895 

Dividends (18^10) (8,829 ) 

Transfer to capital reserve (87) — 

Retained earnings end of year 160.384 65,066 

Notes: 

1. Income includes gross dividends and interest before deduction of withholding taxes, such taxes being included 
in the charge for foreign taxation. 

2. Investments in associated companies are accounted for by the equity method of accounting. The financial 
statement* used to calculate the share of the retained net earning of associates are the latest annual financial 
statements available and their year-ends are not necessarily coterminous with that of the corporation. 

3 Dividends 

1980 1979 

Interim dividend of 4 cents a share on 73 579517 ordinary 

shares declared 14th November 1979 (1979: 4 cents) 24*43 2,943 

Final dividend of 16 cents a share on 99 793 134 ordinary 

shares declared on 9th September 1980 (1979: 8 cents) 15,967 5,886 

18,910 8,829 

FINAL DIVIDEND NO. 87 

A final dividend of 16 cents a share (reT^: 8 cents i United States currency, for the year ended 30th June 1980, 
has been declared payable to members registered in the books of the corporation at the close of business on 26th 
September 1980 and to persons presenting coupon No. 90 detached from share warrants to bearer. 

A notice regarding payment of dividends on coupon No. 90 detached from share warrants to bearer will be 
published ir« the Press by the London Secretaries on or about 19th September 19S0. 

Shareholders on the United Kingdom register resident outside the United Kingdom will -receive their dividends 
in Untied States currency. Shareholders resident in the Scheduled Territories will receive the United Kingdom currency 
equivalent on 1 4th October 19S0 of the United States dollar value of theor dividends (less appropriate taxes). Such 
shareholders may. howevpr. elect to be paid in United States currency provided the request is received at the company’s 
transfer offices in the United Kingdom on or before 26th September 1980. 

This dividend, together with the interim dividend of 4 cents a share (1979: 4 cents) declared on 14th November 1979 
makes a total of 20 cents a share for the year (1979: 12 cents). 

Dividend warrants will be posted from the registered office of the corporation in Bermuda and from the 
Johannesburg and United Kingdom offices of the local registrars on or about 23rd October 2980. - The dividend is 
payable subject to conditions which can be inspected at the registered office of the corporation and also at the 
Johannesburg and United Kingdom offices of the local registrars. 

For and on behalf of the Board 

UJK. Registrars S-A- Registrars: 

Charter Consolidated Limited. P.O. Box 102. Charter House, Consolidated Share Registrars Limited. 62 Marshall Street 
Park Street. Ashford. Kent TN24 8EQ Johann estmrg 2001 fP.OrBos 61051 Marshalltown 2107) 

Registered Office: 

' Belvedere Building. Pitts Bay Road, Pembroke 
(P.O. Box 650, Hamilton 5), Bermuda 

10 th September 1980 


ZAMBIA COPPER INVESTMENTS LIMITED 

(Incorporated in Bermuda) 

YEAR END RESULTS AND FINAL DIVIDEND ON THE ORDINARY SHARES 

The following are the audited results of the company and its subsidiaries for the year ended 30th June I960 together 
with comparative figures for the year ended 30th June 1979. These should be read in conjunction with the accompany- 
ing notes. 

2980 1979 

USSOOO’s USSOOOs 

Revenues 

Dividend income L299 7 

Interest and otiier revenue (Note 1) : L941 • 1,974 

Profit arising from currency fluctuations 1,733 473 

Profit on redemption of loans 122 79 


Expenses 

Administration 
Interest payable 


Profit before taxation 
Foreign taxation 


Profit before extraordinary items (Note 2) 
Extraordinary items (Note 3) 


Loss after extraordinary items 

Unappropriated profit brought forward 


Transfer from share premium . 


Dividend (Note 5) 


Unappropriated profit carried forward 


3980 

1979 

USSOOO’s 

US$0005 

L299 

7 

L941 

1.974 

1,733 

473 

122 

79 

CA(K 

9 


4|9uii 

609 

747 

26S 

131 

877 

878 

4^18 

1,655 

436 

631 

3,782 

1,024 

(5^75) 

(2,8381 

7l,793) 

(1314) 

L517 

493 

(276) 

(1,321) 

5,575 

2.838 

5J299 

1,517 

4,290 

— 

1,009 

1,517 


Notes: 

1. Interest income is recorded gross of withholding taxes, the* tax deducted being included in tbe charge for foreign 

taxation. . _ 

2. Profit before extraordinary items includes USS2.380.000 (1979: US$1,215,000) of “ non-remittable ” income being 
that portion of income not available for distribution mainly because of exchange control regulations in force in 
the countries of source of such income. 

3. Extraordinary items 

1980 

US$000*s 

. . Write-off of loans to Botswana RST Ltd. 5.375 

Expenses incurred in the execution of the proposals described in the' circular to members dated 

22nd October 1979 200 


4. Externalisation of dividends from Zambia 

As at 30th June, 1979, the kwacha equivalent of some US$6.95 million of dividend income accrued in the financial 
year ended 30th June. 1975, remained blocked in Zambia. These dividends, together with the company's share, 
amounting to some US$0.62 million, of the dividend declared by Roan Consolidated Mines Limited declared m 
respect of the company's year ended 30ih June. 1979. were externalised during the course of the financial year, 
in consequence, the company has sufficient cash resources to pay a dividend in respect of the year ended 30th Junej. 
1980 (Note 5 below refers). 

5. Dividend 

1980 1979 

USSOOff* : USSOOffs 

Final dividend of 3.5 cents per ordinary share on 122,559,866 shares declared 

9th September 1980 (1979 oil) 4 - 290 •“ 

DIVIDEND NO. 17 

A dividend of 3.5 cents a share (United States currency) for the year ended 30th June. 1980 has been declared payable 
to members registered in the books of the company at the close of business on 26th September, 1980.. 

Shareholders on the United Kingdom register resident' outside the United Kingdom will receive their dividends 
in United States currency. Shareholders resident in the Scheduled Territories will receive the United Kingdom 
currency equivalent on 14th October, 1980 of tbe United States dollar value of their dividends (less appropriate taxes). 
Such shareholders may, however, elect to be paid in United States currency provided the request is received at the 
company’s transfer offices in the United Kingdom on or before 26th September, 1980. • 

Dividend warrants will be posted from the registered office of the company in Bermuda and from the Johannesburg 
and United Kingdom offices of the local registrars on or about 2Srd October. 1980. Ibe dividend is payable subject 10 
conditions which can be inspected at the registered office of the company and also at the Johannesburg and United 
Kingdom offices of the local registrars. _ • 

UJK. Registrars: For and ou behalf of the board 

Charter Consolidated Limited, AL B. Hofmeyr i r\- . 

P.O. Box 102, Charter House H. R. Fraser i 


P.O. Box 102, Charter House. 
Park Street, Ashford, 

Kent TN24 SEQ. 

Registered Office: 

Belvedere Building, 

Pitts Bay Road, Pembroke, 
(P.O. Box 650. Hamilton 5), 
Bermuda. 


SJL Registrars: 
Consolidated Share Registrars Limited, 
62 Marshall Street, 
Johannesburg 2001, 
• (P.O. Box 6105L Marshalltown 2107). 

10th September, 2969 . 
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JOBS COLUMN 


The new witchcraft— and how to defeat it 


BY MICHAEL DIXON 


WHEN breakfasting in hotels 
have you ever seen men, typi- 
cally aged in their 40s, finish 
eating a soft-boiled egg and 
then turn it the other way up 
and drive their spoon through 
the bottom of it? 


I have seen this happen 
several times, and know why it 
is done. It is a ritual learned 
in childhood from a poem pub- 
lished. no doubt among other 
places, in a Wonder Book for 
Boys during the 1930s. The 
opening verse read {I think): 


Oh never leave your eggshells 
unbroken in the cup, 

But think of us poor-sailormen 
and always smash them up, 
Tor witches come and find them 
and sail them out to sea, 

And make a lot of misery 
for mariners like -me. 


It did not take me long to 
see that the deviltry complained 
of threatened more than sailors.' 
To a child- who had also read 
Kipling’s Big Steamers — ■“ And 
if anyone hinders our coming 
you'll starve! ‘ — it was clear that 
the ritual protected the main- 
spring of the British economy. 

But 1 was unable to discharge 
this patriotic duty. Boiled eggs 
made me ill. and my parents 
would not have approved d£ my 
going around poleaxing other 
people's breakfasts. Of course, 


I now wish I had done so regard- 
less. It might have made all the 
difference. 

Fortunately- while the Jobs 
Column has been oii holiday, 
there- has come to., mind .a 
possible- way of making amends. 
It is to ask readers’ aid In 
trying to avert further disaster 
by joining in a ritual to protect 
the line managers directly- in- 
ch arge of activities which might 
keep Britain solvent, from the 
witch-doctery of personnel 
boffins. ‘ 

The unnecessary work and 
cost imposed by these mystics 
of manpowej on managers' 
notionally employed to mini- 
mise both, have been the sub- 
ject of several complaints 
lately. The first, from line 
manager Philip Virgo (MA- 
MScl. came In June. His. topic 
was - personnel departments' 
fixation - on recruiting.- people ■ 
“ whose- sole talent is the ability 
to. pass exams"- 

Of those so talented, he ob- 
served, -the - best- axe retained 
by the education system to 
train subsequent generations to 
pass exams.. He went on: 

“The rest are recruited on 
behalf of us managers. When 
we find they have no other 
talent we pass them back to per- 
sonnel, who employ them in. 
writing -job-descriptions, a task 
for which their lack of imagi- 
nation and their docility 


appears, disastrously, to suit 
them uniquely. Here they wTite 
a requirement for GCE 
Advanced levels, degrees and 
professional qualifications into 
the most me nial of tasks, thus 
Woctting off our sources of non- 
graduate recruitment ...” 

Mr. Virgo’s lament was 
straightway taken up by seven 
-or - eight others, several of 
-whom enclosed examples of the 
■ qualification-ridden mentality 
of the modern manpower magus. 
But, stupefying as some of them 
were, those examples have been 
outclassed by another example 
of the Said witch-doctery that 
came tb light the other day 
when some young people -from 
Cloy Cross applied for road- 
menders’ jobs being advertised 
by Derbyshire County Council 
.at wages .of about £62 a . week. - 


Rejected 


These applicants were turned 
down flat Although they had 
received a year's experience of 
construction work under the 
Government's Youth Opportuni- 
ties Programme, they lacked the 
16-plus exam results which 
were specified as necessary. It is 
a pity that the lads undertook 
their year’s relevant training 
before applying to become road- 
menders, because the council 


has only recently decided that 
those, exam results are essential 
to the trimming of hedges and 
di g gin g of holes in Derbyshire. 

The council’s first explanation 
—delivered while I was away — 
wag to the effect that the exam 
requirements would ensure that 
the new roadmenders were 
more intelligent than those of 
old, which would in turn en- 
sure that they did the job 
better. 

I must confess that this was 
a complete revelation to me. 
Believe it or not, after a dozen 
years of being employed to find 
out about educational processes, 
I was still under the impression 
that ■ the wcridTs. best . experts 
remained a long way short of 
agreeing bn what, if anything, 
the-wOrd “* intelligence,* means. 
: .Yet right here .in Derbyshire 
was ah authority which had de- 
termined. not only what intelli- 
gence is, Tnit alsfo that it has a 
necessary.- connection both with 
possession of 16-plus exam certi- 
ficates. and with the _superior 
mending of roads. So on niv re- 
turn I telephoned the council, 
eager to learn the evidence on 
which* if -had -readied this por- 
tentous conclusion. 

By the time I rang, however, 
the council's mechanism for 
dealing writb the Press had evi- 
dently been reprogrammed. It 
explained that the reason for 
the exam requirement was sim- 


ply practical. The roads of 
Derbyshire henceforth need 
thoroughly modern menders 
capable of “utilising sophisti- 
cated equipment " and, in some 
instances, of promotion to the 
supervision of the utilisation. 
The sophisticated equipment in 
the case, I discovered, was big 
digging machines and the like. 


Forestalled 


So I said that : those were 
surely less sophisticated than 
computers, and was about to 
add that it had been proved 
that people with no 16-plus re- 
sults could work well as com- 
puter programmers and opera- 
tors. But the council's spokes- 
man forstalled me. 

Derbysh ire’s roadmenders no 
longer just mend roads, I 
learned. Oh no! They must 
qualify by attending technical 
college over two years and gain- 
ing the Roadworks Craft Certifi- 
cate of the City and Guilds of 
London Institute. The 16-plus 
exam results are required as a 
certificate of fitness to study for 
the certificate. 

But when I telephoned the 
City and Guilds Institute, it 
said it did not stipulate any 
educational requirement for 
entry to that course. How 
students were admitted 
depended on each individual 
technical college, “but in 


practice, if your employer 
wants you to take the course, 
then the college should admit 
you." 

It -therefore seems proven 
that the perpetrator of this 
stroke of unwarrantable 
officiousness is essentially some 
bureaucrat in the . county 
council who, if not faceless, is 
demonstrably senseless. And, as 
I know from the examples sent 
by the correspondents men- 
tioned earlier, Derbyshire and 
its dwellers are not alone in 
being afflicted by such fools. 
.They have stowed themselves 
away ia organisations every- 
where, and are making a lot of 
misery for managers, not — 
thank Heaven — like me. 

Hence 'the Deed for a new 
witch-inhibiting ritual. What I 
suggest is that any line 
manager anywhere should, on 
coating across documentary evi- 
dence of such bedevilment in 
his or her organisation, ritually 
send it to me — anonymously if 
preferred — together with the 
name and telephone number of 
the persons evidently respon- 
sible. Then the Jobs Column 
.will ritually ring them up and 
ask them whether and, if so, 
why they have committed the 
alleged offence against their 
colleagues and by extension, 
their customers. . . 

I look' fdrward' to hearing 
from you. with a vengeance. 


• • # •' » * 



c£ 14 , 000 +Car 


■This 3s an apporttoaify ■, for a coxpefate 
finance executive -with experience of leading 
practices and the sources of corporate funds and 
a good knowledge of balance sheets to join a 
large International Group. 

The role of the. .Corporate Financing 
Executivewfll involveadyice to and negotiation 
on behaif. of a substantial number of Overseas 
Companieswhothawfmancefroro awiderange 
of sources. An important facet of the job is the 
high level contact- both inside and outside the 
organisation... . . - 

The Cdtnpaiiy has good opportunities fpr 
advancement into more senior financial- 
positions for the right candidate who wlR pro- 
bably _be professionally ^qualified and. be 
educated to at least first degree level Once 
established in the position a significant amount 
of overseas travel will be required* 

: Please write' in confidence tb B. H. Mason 
a^SWigmoreStreetjXondph W1H 9DQ,show- 
kig dearly how you meet our clients require- 
ments and quoting 6610 /FL Both men and 
women may apply. ■ 


..and Partners.. 


OVERSEAS 

DEVELOPMENT 

KWCW-HO^ritaltodevdop^ - 


First Secretary/ 
Technical Adviser 


Vanuatu 


To support the Minister of Finance in Depart- 
mental and Parliamentary duties in day to day 
direction and .control of various divisions of the 
Ministry ; assemble and assess, information on 
public finance and economic affairs; advise on 
implementing future policy; review existing 
policy; assist in training Vanuatuean First Sec- 
retary and thereafter to be Technical Adviser to 
Minister over whole range of Ministry's activi- 
ties. As Executive Head, the First Secretary is 
responsible to the Minister for efficient man- 
agement of Goverment Finance Division and 
its Departments, and the Economic Affairs 
Division Departments; he/she is the Financial 
Controller of public funds, adviser on Banking 
and Monetary and Exchange Control. Previous 
experience in financial administration at senior 
level in a developing country is required— pre- 
ferably Pacific region with good working know- 
ledge of French. Age limit 50 years. 

Appointment 2/3 years. Salary FNH 1,262,800 
= £8,362 pa approx plus tax free supplement 
in range £1,410-£3,900 pa. 

Other benefits— -free family passages, paid leave, 
children's education allowance, interest-free 
car loan up to £2,400 and appointment grant 
£300 in certain circumstances. Applicants should 
be UK citizens. 


CORPORATE FINANCE^ 
MERCHANT BANKING 


£11,00O-£17.OOQ plus benefits 


Corporate Finance activity baa continued to grow 
during the 1870s, and will develop In the 1980s. 

We have been asked to recruit for a number of lead- 
ing merchant banks who wish to expand and 
strengthen their Corporate Finance teams. Their 
entrepreneurial and aggressive attitude towards their 
business, together with their excellence in perform- 
ance. has placed them among the most successful 
merchant banks in the world. % 


We are currently recruiting at varying levels of 
seniority, to take account of both current expansion 
and future business development 
Salaries will he negotiable, depending on individual 
experience and ability, and will include good banking 
fringe benefits. 

If you can make a positive contribution in this most 
exciting environment please write in strictest confi- 
dence to: 


DAVID CLARK FCA, ConstaYant 
Quoting Ref: 2328 



David Clark Associates 




4 New Bridge Street London H.C.4 

Telephone: 01 353 1867 

A Badenoch & Clark Group Company 


Full details and application form please apply quoting E328/D giving age 
and brief details of qualifications and exponent 



Appoint me nts Office t. 

OVERSEAS DEVELOPMENT ADMINISTRATION, 

Room 301. Eland House. 

Stag Place, London SW1E5DH. 


HELPING NATIONS HUP THEMSELVES 


STOCKBROKER’S ASSISTANT 


Assistant required for Member with substantial persona] client 
business, operating from a leading London firm of brokers. Muse 
have good knowledge of General Office procedures as well as con- 
siderable' experience of both written and .telephone advfce to. 
clients. Salary by negotiation. 


Write Box A7296, Financial Times, Iff Cannon Street, EC4P 4BY. 


AMERICAN BANK 
ACCOUNTS CLERK 
c £6.500 plus mortgage 
To )Din iheir expanding 
young City group, -excellent 
opportunity lor banker, with 
knowledge at Bank ol . 
England returns and external 
reporting. .01-726 4233 



RECRUITMENT CONSULTANT 
(Manager — Banking Division) 


London Salary Negotiable 

Hudson Shribman International is a well-established firm of 
Recruitment Consultants specialising in Accountancy and Banking 
appointments at all levels. We are seeV'.ng to appoint a Manager 
for our Banking Division. 

Applicants must have recent relevant recruitment experience, 
preferably in Banking, and the personaliT i.-.d flair to succeed in a 
highly competitive market. 

Remuneration will not be a limiting factor for the right applicant. 
Please reply In confidence to either Malcolm j. Hudson or David E. 
Shribman. 

HUDSON SHRIBMAN INTERNATIONAL LTD 
23 COLLEGE HILL, LONDON EC4 
TEL. 01-248 7851. 


Excellent opportunity for an ambitious, young, experienced 

TRADER/DEALER 
MANAGER EXECUTIVE 


for an 

INTERNATIONAL METAL TRADERS 
& COMMODITY COMPANY 


in London. To take full responsibility for the trading and 
expansion programmes of the company, in addition to the 
salary the company is offering a share of profits. All replies 
will be held in strict confidence. 


Please reply to Box A.7371. Financial Times 
IQ- Cannon. Street, EC4P 4BY 


Banking in Europe 


Brussels Luxembourg Paris 


KX. DEALERS 

30/150,000 B.F. p.m. 
CREDIT ANALYSTS 

40,000 B.F. p.m. 

AUDITORS 

to 80,000 B.F. p.m. 
LOAN ADMIN. 

40,000 B.F. p.m. 
COMMERCIAL MANAGERS 

neg. 


CREDIT MANAGER 

a £20,000 neg. 
EUROBONDDEALER 

Lux. F. 60,000 p.m. neg. 
F.X. DEALERS 

to 1.3m Lux. F. 

Loan admin. 

DM80,000 

AUDITOR 

Lux. F. 60,000 p.m. 


VJCE-PRES. SHIPPING 

U.S.$50>000 
CORPORATE FINANCE 

F.F. 150,000 

EX. DEALER 

F.F. 150,000 

EQUITY SALES 

c. £12,000. 

EUROBONDDEALER 

e. £15,000 


For further details of these and other opportunities please calf or 
send a detailed c.v. in confidence to 


JonathanWrm 

Knn Inna A rmniirimmrfn Hoy Webb at Jonathan Wren & Co. Ltd. {Internationa] Division), 
nwuuns/xppuuutrmus 170Bisbopsgate, London EC2M4LX. Tel; 01-623 1266. 





SHEFFIELD 

CITY 

POLYTECHNIC 


DEPARTMENT OF MANAGEMENT 
STUDIES- ' 


Lecturer II in Financial Management 


The_ post will carry major raspon- 
eibilny lor the teaching ol Financial 
Management on Hie Diploma in 
Management Studies Course at 
Sheffield and exits mural centres. 


Applicants will Hava a relevant 
degree or professional qualification. 
Industrial experience in me Financial 
Monagemont oroa would he a con- 
sidorable advantage. Put equally an 
etfaeiive teacher who is interested 
in developing their subject through 
research and course development is 
needed. 


Salary -Scale: U.806-E7.G86 {under 

review}. 


Application lortns and lirrthor 
details are available from the Par- 
son no! Officer, Sheffield City Poly- 


WChnic {Dept. F/T}, Hallartls House. 


Fltxnlan Square, Sheffield SI 2BB. or 
by phoning 20911. estt, 387 Com- 
pleted forms should ba returned by 
26 9.80. 


Company Secretary 


c£17,500 + Car 


' Fairey Holdings are a profitable group of engineering companies vvrth annual sales of 
about £50-miliion and employ around 2,500 people. The group ismadexipof a number : 
of autonomous operating subsidiaries manufacturing a variety of high technology 
products. Morethan halfthe group's output is exported. It requiresaCompanySecretaiy 
to carry outa wide range of administrative duties at senior levelandparticuiariyto have-, 
oversight of the many home and overseas contracts in which the group is involved, 
v This is a new position, reporting to the Board, which requires extensive legal and • ••, 
commercial experience and understanding of the engineering -industry: C&r^idatee^ 
' should be graduates with a proven record in a medium sized cbmp£^ admmifet^6fe*f 
A legal qualification wifi be essential. Benefits will be in -linewiththeimportar^af tfeav' 
appointment, whidt will be based, at, thegroupHeadquartersatHeston, near I 
Applications are invited from men and, women, who should write in. confidence-^ 
Charles Rich or telephone (24 hour. answering service), for. a personal hfstcKy fopfji^ 
quoting reference R/267/7. . 'V^'dVivSj 


The P-E Consuming Group Appointments Division p c 

D Albemarle Street, London W1X3HF Tel: 01-4931948 


Export Project 
Finance Opportunities 

Merchant Banking 


Grind Jays Bank "Group is a British baaed International Bank employing 15,000 
people in 36 countries. Due to the continued expansion of our Group"* Export 
Hnan<* Department, we nowwish to appointthe following staffto handle existing 
and develop new business. 


Export Finance Manager 5 figure salary 

to specialise in the arrangement of project buyer credits as well as developing 
new and existing business. You should have at least 3 years' experience with a - 
merchant bank negotiating ECGD project buyer credits. Some overseas travel * 
will be involved and you should feel confident at dealing with custom era at the 
highest level both in the UK and abroad. 


Export Finance Executive 


attractive salary. 

to assist the managers in negotiating ECGD buyer credits and also help expand 
our business in the UK and overseas. You should have atleast2 years' experience 
in general banking or preferably specialist export finance experience either in a 
bank or an exporting company. 


In addition to salaries that reflect the importance of the positions, we offer an ex- 
cellent benefits package including mortgage assistance. 

Applications are invited from men and women. Please apply .in writing wfth full 
career details to: Mrs. A. J. Evans, Manager, UK Appointments, Grindlays Bank 
Limited, 36 Fenchurch Street, London EC3P3AS. 



Grindlays 
Bank i 
Limited) 


eniid 



FRED PERRY SPORTSWEAR LTD 


Financial Director 
Designate 

North London 



c£ 1 3 , 000 + car 
+ bonus 

The prime source-of financial advice to the Managing Director, the " 
F:D. will take responsfcBfty for the financiaf control of the company and an 
accounting department of 15. He or she will combine awripany secretarial 
duties with a high standard of management reporting arid continue the ‘ ’ 
development of systems through computerisation. 

Our efient has an enviaWa growth record in. the manufactijre and ' A 

marketing of sports and casual wear , and fe tfwsubsrcftafybf a, major US" 
company. Continuing expansion is forecast, AppffcantsshouU be qualified: 
accountants aged 29-35 with experience in a manufacturing industry.' 

Please telephone or write to Stephen Blaney, B.Comm, FCA quoting 

reference 1 / 2018 . •' " • 

'EMA Management Peisonnef Lftt : ■ i ! 

BumeHouse, 88/89 High Hoibpm,*Londbn,WC1V6lR ‘ 
-Telephone: 01-2427773 ' ‘ ' 
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Senior 



Upto £12,000 4- generous fringe benefits 


Our client is a' major company 
operating in the insurance and 
.. financial fields both nationally and ‘ 
internationally. It runs a big IBM 
7 mainframe utilizing database and 

supported by dedicated and stand 

alone minis. 

Reporting to a Systems Manager, 
there are a number of posts at Senior 
Systems/Project Leading level 
controlling analysis, design and 
Implementation of modem business 
systems. 

. These are new appointments in a 
developing environmentand are 


likely to be of interestto candidates at 
degree or professional qualification 
level with at least 5 years experience 
of analysing, designing and implemen- 
ting substantial systems. Experience 
in the insurance and financial areas 
of business would be an advantaga 

In addition to a negotiable salary up 
to £12,000 p.a. r there are generous fringe 
benefits and relocation expenses. 

Please send your curriculum vitae, • 
in strict confidence, toTDA. Lunan 
at the address below or telephone 
01-4372515 fora personal history form 
quoting reference number 349/FT. 


Lunan 

Management Selection Division 


TDA. Lunan & Associates Ltd., 

1 0ld Burlington Street, London W1X1LA. 
01-4372515 

(24 hour live answering service). 


in 1 
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Finance Controller 

(BUSINESS DECISION MAKER) 

to £18,000 + car 

ABERDEEN 

A Chartered Accountant (early 30's) is to be appointed by this long esiablished and enterprising international 
group as Finance Controller of a recently acquired company. 

The company is shortly to undergo a programme of decentralisation to allow and encourage greater 
autonomy on site. Thus, as part of the senior management team, the Finance Controller working closely with 
both the Managing Director and the Head ctf Finance will increasingly be required to provide expert guidance 
and advice in determiningfuture policy and strategy 

With a small support team the selected candidate's duties and responsibilities will cover statutory & monthly 
reporting, budgets & plans, cash management and capital appraisals. Other areas of direct involvement will 
include feasibility studies, business reports, contracts, tax planning and the further development of 

in-house computer systems. 

The company is expansionist minded and there is scope forf uture career progression. 

Interviews will beheld in London & Aberdeen. Apply in confidence to:- 


93-94 Chancery Lane, London WC2A IDT. 01-242 5127 


Senior accountancy & financial management selection 

V Kj 


Do you want to work along 
with Colin Mitohell 

and become part of a success* uT. dedicated team engaged 
in all aspects of client servicing? 

Do you have the qualifications 7-honesty, 
ability and a commitment to Hard work- 
interested?- then contact Colin Mitchell in 
completeconfidence at: 

Buckmaster&: Moore, 

The Stock Exchange, London EOP7JT 
Tel: 01-555 H5o. 


| 

J-Vr 



Managing Director 

Radio Avonside 

The new Independent Lead Radio Station for iheBtih, Bristol, Jf&Huma, 
based in Bristol , is due to go on air inautumn 19SL 

This key post carries full responsihnity to theBoard&rstaffio^setring 
up and overall management of die sales, progEanaiimag and other aspects of a 
lacHo station which aims to capture alargcEsteuing public xvirhawidciaiige 
of tastes. 

Applicants should have outstanding apeDeaoeofbioadcasting or of 
senior management in media business, togctherwidi an interest in local public 

affairs and the ability to cream ami maintain rliP Ktanilanltarnl Ti-j miarinn nf a 

major IX. R. Stadon. 

Tbe man or woman appointed •will be expected to takenp fait time 
duties eariy next yean Salary is negotiable in excess cf£20»000 ( phis other 
benefits. 

Please write m complete co nfidence, gjving lefeeaccs and frill CV, to 
Professor Glynne Wickham, CThafrm an Baffin Avonade,30 Queen niarlntw 
Street, Bristol BS997QQ. 
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CAPITAL PROJECTS 
ACCOUNTANT 


General Foods is a multi-national company and one of the country’s 
: leading food manufacturers- Our products. Maxwell House coffee and 
the Bird’s range of desserts are household names. 

The appointment of a Capital Projects Accountant, as a member of 
the company’s management group, is to provide essential business 
.judgement and financial analysis in the formulation and implementation 
’ of the company’s capital investment and lease programme. Additionally, 
: the Capital Projects Accountant will deputise for the Treasury/Fmance 
/Manager. 

.y Suitable candidates are likely to be business graduates 25-30 years, 

* until a post graduate accounting qualificatipn a distinct advantage. 

; Experience of financial planning within a multi-plant organisation would 
i also be invaluable. 

There is considerable scope to make a significant contribution to the 
: company and to rapidly extend your career potential either in Banbury 

* • or in our International Division. 

; Fringe benefits include 27 days annual leave, good pension scheme, 
i' with substantial free life assurance cover and generous re-location 

* assistance to this very pleasant area of Oxfordshire. 

Please write or telephone for an application form to: 

; Divisional Personnel Manager, (Commercial) 

General Foods Limited, 

Banbury, 

Oxon 0X16 7QU 
Tel: Banbury 4433 ext 405 






Financial Controller 

South Oxfordshire 
to £14,000+ car ^benefits 
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specialising in the sales and distribution of high decorativ e an a car 
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The financial Controller reporting to the Managing. Dirrctor will conrtol MI 



ThesuccessMcanto^ . . 

years flggpffri encp-Tn apTogWBflW frnnwgrdal euviromMntnsmg 
budgetary procednres. 


tohaveatlfiasfc5 
!em planning and. 


Theimrial salary wiE be to £14,000 phis a 2 litre car — . - . 

opiate to a successful European orgRiiisalaon, a 
>™> 5»j T TirMt.Ti=L This ia a real opportunity tor bota 
^ i ri^hf .pfifrsrtn vrithin a growth, company. 


relocation benefits 


full 

.and 


and female, can m ake application 
by quoting reference MCS 7016 and requesting 
a job descrip&nandpemmallristQry&mnfiqni 
Michael R- Andrews, Executive Selection Division, 
Southwark Towezs, 32 London Bridge Street, 
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Manager 

Financial Services Operation 

Our client, an international company within the financial 
services industry, is expanding its operations facility in 
Europe. It seeks a man or woman to both head up this 
expansion and manage the new centre to be located in 
London. 

Candidates should be business graduates and should have 
several years’ experience in managing an on-line inter- 
national verification system and a world-wide electronic 
value exchange system for bank cards. The candidates 
should also be familiar with the functions and operations 
of computer hardware (preferably POP systems and IBM 
370s) and have knowledge of application and system soft- 
ware functions. The individual should be familiar with 
electronic banking and current world-wide banking 
payment/clearing systems. Aiso required is thac the 
candidates are familiar with traveller's cheque procedures 
and have more than one year's experience with traveller's 
cheque refund referral service operations. Apart from 
English, excellent written and verbal communications skills 
in other European languages are also essential require- 
ments. 

Salary Is negotiable together with a _ benefits package 
normally associated with a large international organisation. 

Please write with career and personal details to: 

Ref. MA294, Robert Marshall Advertising Limited, 

44 Wellington Street, London WC2E 7DJ. 



PMC 


GROUP CDHIROUER 
NAMASEMENI 
ACC0UNIM6 


The FMC Group of Companies is Europe’s biggest meat group, 
with major interests in the wholesaling of meat, manufactured 
meat products and bacon Industries. The annual turnover is 
approaching £500m. 

The Group is now seeking fio appoint a high calibre Accountant 
as Group Controller for its management accounting function. 
This would be a senior appointment, carrying complete 
responsibility for the function and its development throughout 
the Group. 

Located SC Knightsbridge and reporting directly to the Group 
Director, Finance, the appointee, aged 33-45, will have had 
significant experience in installing, operating and controlling 
both manual and computerised management accounting systems, 
and. ideally, a knowledge of the food industry. 

A salary negotiable around £15,000 per annum Is offered, 
together with a company or, pension scheme, and assistance 
towards relocation expenses where necessary. 

Applications are invited from qualified accountants with rhe 
relevant experience and die enthusiasm and will to be effective 
in a challenging job. 

Please write, enclosing career details, to: 

Group Director, Finance, 

FMC Limited, 19/23, Knightsbridge, LONDON SW1X7NF. 


Important Swiss commodity trading company is looking for an 

EXECUTION MANAGER 

• Swiss or “C" permit 

• Minimum 5 years* experience in commodity execution 
(documentary credit and business follow-up) 

• Aged 35-45 

• Fluent English 

• Responsible position involving co-ordination of all 
execution operations 

PI writ* for arranging an interview? 

A.T.T.&A. 

10, rue Bonivard, 1201 Geneve 


Hoggett Bowers 

Executive Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER, NEWCASTLE. NOTTINGHAM mf SHEFFIELD 

Regional Accountant 

Swindon based, cJ9,000 + car 

IF you are a qualified accountant, aged 25-30, and feel that your initiative is 
being stifled, then this appointment will be of interest to you. The Company, 
part of a large Lf.K. Group, is divided into eight regions and is a major supplier 
of timber and building materials to both trade end retail customers. Reporting 
to the Regional Manager, the successful applicant will be responsible for 
accounting standards and financial controls at the 5 branches in ihe region. 
This will Involve not only the preparation of monthly accounts, but advice on 
maximising the region's profit and return on capital employed. Candidates 
should be articulate, resourceful, ambitious and capable of working with the 
minimum of supervision. Career prospects are excellent and .relocation 
expenses are available where appropriate. .» 


f?J?. Varley, Hef: 35134/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: BIRMINGHAM: 021-622 2961, 
Albany House. Hurst Street, B5 4BD. 


Jonathan Wren * Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 


Newlssues 

Executive 

£ 10,000 — £ 15,000 

Our client is a major international investment house. . 
As a leader in the field of international new issues . 
they seek to appoint an additional executive whose 
prime responsibility will be the marketing of issues of 
fixed interest securities. 

The ideal candidate will probably be aged 24-28, 
have proficiency in a second European language and 
have gained experience with an Accepting House or 
other leading financial institution. 

This will be a challenging appointment and suit 
candidates who can demonstrate the ability to maka 
a significant contribution in a demanding 
environment The starting salary will be 
supplemented by the normal range of fringe benefits. 
Please telephone in confidence or send adetailed 
Curriculum Vitae to Soy Webb. 


First floor-entrance' New Street ' ‘ 

170 Bishopsgare London EC2M 4LX 01-623 1266 


W 


v 









Institutional 

Salesmen 

t IUC EQUITIES 

As aresiilf of fits expansion of their business Wbod, Mackenzie &Ga. 
have vacancies for experienced instftutloral equity salesmen (male 
orfemale) toiolntharmaifeetingteain in London. While a broad know- 
ledgeof OK. equfty markets wUI be looked foe each salesman will be 
attached to a team specialising in specific sectors. 

Experience in stockbroking is preferred but other suitable candidates 
with knowledge of the securities business will be considered. The 
abSSy to absorb research, think creatively and present ideas dearly 
to clients is of overbading importance. 

Salaries will be folly competitive for these senior positions and total 
remuneration will indude a profit sharing bonus: A contributory 
pension scbenre is m operation. 

For farther details please telephone or write to Peter Derby at: 
Wbod, Mackenzie & Co, 6^/63 Threadbeedle Street 
London EC2R 8HP. Tel: 01>600 3600. 


Royal Society 
ofArts 

Chief Accountant 



WOOD, MACKENZIE &CG 

MEMBERS OF THE STOCK EXCHANGE 


sasksil 


Saskatchewan Oil and Gas Corporation 
—an aggressive, expanding company in 
petroleum exploration and production— 

> offers an exceptional career opportunity: 

\\ GEOPHYSICIST 

Saskoil has recently set up a geophysical capability. 
We are now searching for a geophysicist to .complete 
our requirements in the Regina office. 

Reporting to a Chief Geophysicist the successful can- 
didate will have the opportunity to increase his/her 
knowledge and abilities under the supervision of this 
experienced professional. Responsibilities will include 
involvement in the acquistion, supervision and pro- 
cessing of field data. 


c.£ 13 , 000 


International 

Audit 

Do you speak our language? 

J. i. Case is a thriving subsidiary of Termeco he., one of 
the U.S.A.'s largest multi-national corporations. With 
nearly 30,000 employees and world-wide sales 
exceeding $2 billion, we are making impressive pro- 
gress in consolidating a major share of die European 
market for our construction, earth-moving and agricul- 
tural equipment. 

As a dynamic, far-sighted company, we regard Audit 
very much as a key function, providing an unparalleled 
environment for rapid career development 
Operating on 6-8 week team assignments throughout 
the Continent from Scandinavia to Spain, you wiH need 
to be fluent in at least one European language — 
German would be particularly appropriate. 

You will probably be a strongly-motivated man or 
woman in your late twenties, a qualified Accountant 
with at least 2 years' post-qualification experience, 
ideally working abroad on behalf of a similarly large 
organisation. 

As well as considerable technical expertise and utter 
professionalism you must be able to demonstrate the 
necessary personal qualities to deal successfully at the 
most senior levels of the Company’s structure. 

A salary reflecting qualifications and experience will be 
offered plus a generous range of big company benefits. 
Please write with full personal and career detafls to 
Mr. T. D. Wingham, Manager, international Audit 
Operations, at J. 1. Case (Europe) Inc., Case House, 
45-47 Monument Hill, Weybridge, Surrey, KT13 8RL 


The Royal Sodety for the Enconragementof!irts, i ■ 
Manufactures and Commerce was fonwle£ia l754 " 

and isactire in a wide fidd of applied aits and y f.. 

sciences; the Society is also a major camming j |P 
body in business studies and langnages.There.is ] .... 
a fall-time staff of around 120 located in London ; j 
and Orpington. The Chief Accountant works from \ f- 
the Society 18th century house in John Adam s ■ 

Street, London, WC2. ’ f s 

Applicants should be qualified accountants, • ■' > ~r 
preferably Chartered, and most likely aged 30-50; , 
able to demonstrate proven experience in the 
administration of an accounts office and financial * - - 
control; be capable of making a mature coatrih- 
utionto the management of the Society’s affairs. - 
Experience of accounting for a body with charit a b l e ‘ 
status will be useful but not essential The Chief . 


Accountant is responsible to theSecretary ; 
j (and Chief EJEecntire) aftheSodetjt" 

! Applications, before 26th September should 


progression, age, education and qaahficailoas. 


with the recruitment, quoting reference 919/FT 
on both envelopennd lefieq or telephone 
01-248 3913 for an application farm ; - " 


, Surrey, KT13 8RL 



UK SUBSIDIARY OF MULTINATIONAL SEEKS: 

GROUP CHIEF ACCOUNTANT 

(Ref. MMA) 

c. £12,000 + car 


In addition to the appropriate education, candidates 
should have a minimum of two years related 
experience. 

Compensation will be commensurate with qualifica- 
tions and ability. 


Mr. John Sinclair 
Dept. Human Resources 
Saskoil 
P.O. Box 1550 
REGINA Saskatchewan 
S4P3G4 CANADA * 
or call (306) 565*7706 


a* 



1 


FINANCIAL 

CONTROLLER 


West Yorkshire 


c £13,000 + car 


Our cSsnt is an expanding, privately owned company engaged ?! 
specialist precision engineering for major UK markets. 

A qualified accountant is required to develop and control the entire 
accounting and financial reporting function. Reporting to the managing 
director, this person will be given every opporunRy to participate in the 
overall development of the business. 

Candidates should have several years experience of industrial 
accounting, both management and statutory, and should be seeking 
the challenges associated with a growing successful business. 
Please send brief personal and career details, in confidence and 
quoting reference FT/1 17/M to Douglas G Miron at the address below 


Ernst & Whirmey Management Consultants 
57 Chiswefl Street, London EC1Y 4SY. 


For company involved in consumer 
products. 

To control finance functions working closely 
with Group BID and Divisional Managers to 
achieve full profit potential and planned 
growth. 

Age approx. 30 
Group T/O £llm 

DIVISIONAL ACCOUNTANT 

(Ref. MMD) 

e. £8,500 

Newly qualified accountant seeking respon- 
sibility for own accounting function. 

T/O £4m 

Both the above appointments are located in Northern 
England. 

MANAGEMENT ACCOUNTANT 

(Ref. MMH) 

c. £8,500 + car 

Based in London HQ of parent compary. 
Reporting to Finance Director with respon- 
sibility for the accounting of the London 
operations. 

Would suit newly qualified accountant. 
Travel within UK necessary. 

Write Box A. 7293, Financial Times , 10 Cannon Street , 
EC4P 4BY , with full curriculum vitae. 


consumer 


Senior Appointments 


CHIEF ACCOUNTANT 


WEST END 


E12/HW 


Our clients, one of the major names in British clothing retailing, are seeking a 
young Accountant to take total control of their accounts function. Joining a 
young progressive management team, the position will involve preparation of 
monthly accounts, budgeting, and cash flow forecasting. In charge of a staff -of 12 
the person appointed will have already shown evidence of creativity' in a 
senior accounting role. Prospects within the company are excellent with 
progression to Financial Director Designate expected. Ref: 1557. 

Contact: Chris Dennington or Gordon Montgomery . 
on 01-588 5105 


accountancy personnel senior appointments 

41 London Wall, London EC2M 5TB. 01-588 5105 


CORPORATE FINANCE 
EXECUTIVE 

An experienced and successful executive is required for the 
corporate finance department of this expanding Edinburgh- 
based merchant bank whose principal shareholders are 
well-known Scottish institutional and commercial investors. 
He/sbe will already have a proven track record in this field 
and have the ability to initiate and conclude successfully a 
broad range of merchant banking activities. Ideally be/she 
will have commercial and Industrial contacts in Scotland and 
be able to establish him self /herself quickly as a significant 
member of a smaU corporate team. 

Salary and other benefits appropriate to tfials position will be 
by negotiation. 

Detailed curriculum vitae to: 

W. S. Lovett, Managing Director 
MeNEILL PEARSON LIMITED 
36 MelvIUe Street, Edinburgh EH3 7HA 


Fund Managers 

IIS. and Far Eastern Markets 

International Fund Management company require? 
experienced U,S. Investment Manager to work in • 
London, and a similarly qualified Far Eastern expert to 
work in Hong Kong. 

Salaries negotiable 

Please apply to Box No. A7295 The Financial Times, 
Bracken House, 10 Cannon Street. London EC4, 
enclosing foil career history wj rh emphasis on your 
specific quafifeationsfor either of these posts. 



around §J%500 : ; / 

j r ■ ■ — - • • 

The company, partof a tTKgroup of considerable standing in the 
international services sector, operates in 18 countries* The J - 
appointment arises from a promotion. 

Ideally aged around 35, candidates mast be qualified accountants 
and/or an MBA with si gnificant line financial management * 
experience. Their strengths will include systems development 
and management accounting - and the capacity to respond to the 
challenge of total bumiessinFdvement in a successful 
international operation- j 

i 

HQ location: convenient forHe&hrow. Some overseas travd. •* ^ 
Company car. i’ ’ 

Please write - in confidence- indicating howyou meet the . 
requirements stated. Colin Bexonref.B- 17334. 

Tat^mernaUhofattomtrmdma^ ■ j • 

' United Kingdom Australia Belgium Canada 
France- Germany Holland Ireland Italy 
New Zeeland South Africa' South America 
■_ Sweden Switzerland U.SA. . ... 

Management Selection Limited 
International Management Consultants r 
17 Stratton Street. London W1X 6DB 



c. £18, 000 


This challenging career opportunity is with an 
established trade association wtveh provides 
comprehensive services to ils members. The wide 
range of activities is probablyunlquB and includes 
legal advice and assistance, insurance 
underwriting, property purchase and planning, an 
information service, hterfimi comparisons, a . 
clearing house and sales and marketing of 
business aids and equipment. The successful 
applicant for this new post win report to The 
Director and be responsible for providing financial, 
personnel and administrative services to the 
association. A prfoie task win be to formulate 
financial and investment poficies. He or she will be 
responsible for the introduction of 
computer-based fmancial/managgment 
information systems. Candidates should have 


legal, financial or Chartered Secretarial 
qualifications and be able to demonstrate 
broad-based commercial experience. The job 
demands a flexible approach and the abflfiyto 
work with oonsideraWe autonomy to a smaL 
dynamic organisation. The benefits package 
factories a carand relocation assistance to 
Hertfordshire. _ _ 

Bet: AA 57 I 742 VFT. 

Initial interviews are conducted byPA ‘ ;■ 


without prior permission. Please send brief 
career detads or write for an appfibafon form. • 
quoting the reference number on both yOLTJetfsr 
and envelope, and advise us if you have recently 
made any other applications to PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a Kngitsbrkfee, London SW1 JC7LE. Tel: 01-235 6060 Telex; 27874 





A memberalPA infematfonaf 


PROJECT FINANCE OFFICER 

HONG KONG 

Age : 28-34 . £NEG. 


TRADER 


Age: 25-35 


H.S. BANK 


EXCHANGE 


c .£17, 500 




Age: 25-30 c.£15,00tf 

For further details of these and the many other senior appointments 
»n.-”n£ 

<$£> BANKING PERSONNEL. 

*1/*a London Wall -London ECa -Telephone; Q1^aa o 7 ei 
{RECRUITMENT CONSULTANTS) 


FINANCIAL ANALYST 

An international oil trading company in Knightsbridge invites aDplfettfoRs 
for this position. Applicants should have good commercial experience* * 
good knowledge of bookkeeping and an understanding- of international 

trade. An analytical mind and pleasant manner also- important Knowledge 

of German and/or French an advantage. Top salary, limcheon vouchers 
and bonus scheme. ■ . 

Please send curriculum vitae and, if possible, daytime ielevhxme'uu^rf to: 
Box A. 7287, Financial Times, 10 Camion Street. 


















-Financial Times Thursday September 11 1980 




High Calibre Problem Solvers 


y 3 to £33/000 phis attractive benefits normally 
associated with a major International bank 
Aged; 23-32 Location: City o£ London 



Haveyoo had to tackle complex; 

unstructured problems requiring you to:- 
ideistdytbennportanteCementsina 
problem, 

*■ proride creative yet practical ideas 
for solutions, . 

effectively Cornimirocnte your ideas to 
senior management ro ensure 

SlCCea&i Implementation. 7 

'Wewishito iecrtiit at tcasr two people 
this experience for our Operational 
.Jteseardj&pup. ... . _ 

• The O.H. group m’NTarWesi tackles 
challenging assignments mvolrinji 
high level client contact in all areas of 
the Bank’s activities. 

• We are interested In you if vou have a 
high level of atnBtv. drive and 
ent bna'ag m, and wish to develop your 
skills as a member of a respected and 
lively O.R. Group. 

• Yonmost be higMy oumerate with a 
good degree and/or a professional 
qualification. 


• At least 2 vears relevant practical 
experience is required, not 
necessarily in O.R. 

We are offering attractive Hilaries in the 
rJnge £S,000>£1 1 .000. according lo 
qualifications and experience. 

Plus: 

• profit sharing bon us 

• law cost mortgage 

• nnrv-conjributorv pension scheme 

• other substantial benefits 

Career prospect* within the O.R. Group 
arc excellent, with salary potential 
exceeding £20,0110 p.a. 


Please send a riped C.V. with concise 
details of age, experience, qualifications, 
and salary progression,' and explaining 
■why vou are interested in joining us, in: 
Philip Wise, Manager of the O.R. Group, 
National Wescmin'sterBank, 2 3th Floor, 
Drapers Gardens, 1 2 Throgmorton. Avc., 
London, EC2P2ES. 


A National Westminster Bank 


Merchant Banking 

Corporate 




Samuel Montagu & Co. Limited has a vacancy 
for a junior executive in its corporate finance 
division. The successful applicant will probably 
be between 24 and 26, with an accountancy or 
legal' background. 

Apply in writing (with curricuium vitae) to: 

B. K. Barben Personnel Director. 

Samuel Montagu & Co. Limited 

114 Old Broad Street, London, EC2P 2HY. 


mid/late 20% 

Cape Town 


Our Client is the substantial South African 
subsidiary nf a large. profitable and expanding 
British manufacturing Group. The subsidiary has a 
Cape Town H/Q and manufacturing facilities and is 
organised on u divisional basis. They now wish to 
recruit tw o accountants whose responsibilities will 
be I he review of systems across all functions of the 
business, the formulation and introduction of 
accounting systems, the assessment ol accounting 
and other business equipment and its application to 
the Company and internal audit. There will be 
limited business travel by air within South Africa 
(6 weeks approx k 

A commencing salar.' in the range of Rln.OOQ- 
R19.0WJ is envisaged. In South Africa the Rand 
purchases abuutthc same as the Pound does in 
Britain. 

Applicant* should be Chartered Aecountams 
aged 25 or over preferably with audit experience of 
manufacturing industry. A keen interest in and 
desire to gain experience of systems in a 
manufacturing company is important. Inter, jews 
will be conducted in London. 

Please write in confidence to B. ! I. Mason at 
78 VVigmorc SlrceL LondonAV lH 9DQ. with career 
and persona I dctuils. quoting 6Q22/FL Both men 
and women may apply. 


Jolrn Courtis 
..and Partners.. 


PROJECT MANAGER 

experienced In soJid handling 
and design of marine terminals 
for loading and unloading coal 
is required by an international 
contracting company based in 
Milan. Italy, where the successful 
applicant will be located. 

Salary, which is negotiable, will 
be commensurate with experi- 
ence and qualifications. Qualified 
candidates are invited to submit 
written resumes of educational 
background, qualifications and 
experience to: 

The Managing Director/ 
Company Secretary, 
MICOPER! LIMITED. 

• 17/19 jacobs Well Mews, 
London WTH 5PD. 


BANKING 


Lending Officers 
c. $50,000 

Substantial Middle Eastern banking 
Institution with considerable growth plans 
seeks several experienced Account Officers 
to assist in its credit,' business development 
programme. 

Financial 
A/CS Assistant 
£8,000 + 

Good experience of finanefe! accounting and 
management reporting is essenti a l for this key 
role with a growth-oriented international bank- 

Credit Officers 
£8,000-£ll,000 

Two of our major hanking clients require fully 
trained Credit Anslyssto join specific lending _ 
teams. In addition to the normal analytical ' * " 
duties, these positions offer opportunities for . ^ 
involvement in the hank's marketing plans: ' " 


Loan Administrator 
c. £7,000+ 

Newly established European bank requires 
an experienced individual to run the adminis- 
tration of its roan portfolio- additionally some 
background in bank accounting would be 
“a rr advantage. 

Loan Syndications 

Assistant 

£8,000-£lO,000 

WeO respect sobsdtejytrf international 
bank series an Asststantlo the Syndications 
Manager, A grounding in the mechanics of 
loan syndication anda credit background 


opportunity. 

Spot Cable Dealer 
c.£16,Q00 

• Progressive GS Bankrrequims a fully experi- 
enced Cable deatat 25-29, to join its active and 
: -successftddezffingroom.- 


ContactTom KoHInsky in confidence 
on 01-2483812 





;i 5 . iff] 


Group Controller 

(FINANCE & OPERATIONS) 

to £18,000 + car 

NOTTINGHAM 

A qualified Accountant with strength of personality and breadth of commercial experience, is required to 
join the senior management team of this highly successful listed group, recognized and respected for its 
quality products.The organization has generated tremendous growth over the last decade to become a 
market leader and continues to return record profits. 

The initial brief of the Controller will be to examine the needs of the group companies - presently at 
varying stages of development of computerisation - to take overall financial control and satisfy the 
requirements of the Board at the same time allowing the autonomy and entrepreneurial spirit to 

prevail within the subsidiaries: 

In addition to the statutory & monthly accounting, budgetary control and planning- aspects, the successful 
candidate will work closely with the Group M.D. on various projects including acquisitiws and feasibility 
studies, taking a front line role in the overall strategy and commercial management of the group. 

An early directorship is expected. 

Interested candidates should apply in confidence to: 




WHC/C Cy C7C6€t^e i 

93-94 Chancen Lane, London WC2A IDT. 01-242 5J27 

.* v ■ . , * .. . , • * . • . • • 

Senior accountancy^ financial management selection 



Executive Selection Consultants 

BIRMINGHAM, CARZUFT, GLASGOW, LEEDS, LONDON, HANCHESTEKi NEWCASTLE, NOTTINGHAM mid SHEFFIELD 

New Venture Accountant 

‘The Orient Express’ 

Central London, c.£9,000 + bonus 

Reintroducing the 'Orient Express' service from London, to Venice to recreate an 
era ofltrxury class travel and haute cuisine is an exciting project. This is oneof a 
number of projects thatfonri a diversification programme for our client, a 
leading- container leasing group. Reporting to the Chief Accountant, the 
- successful candidate will manage a small team and fake responsibility for 
project accounting functions stemming from UJC. U.S. A., France and Italy. 

- .Tuture development will involve similar duties fopoth'er group activities. 
Applicants will be aged under 30. qualified ACA or ACGA, with 2 years’ post 
qualification experience in industry. Knowledge of the travel business would 
oe an advantage but is not essential. The company is young and energetic and 
requires an assertive personality to take control of events. 


ALP. 5. Lilley, Ref: 22220/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: LONDON: 01-734 6852, 
Sutherland House, 5/6 Argyll Street, W1E6EZ. 


Con 

trol 

fa 

Professional 

£11,500 


Onr cHenr is a substantial firm of Solidrors with an 
cspaiK&igpracticc near die Law Conns. They wish to 
appoint a Financial Controller who will be responsible 
.m the Finance Farmer for the. development and 
operation of the Accounts section including a foil 
management information system and the efi fici en r 
operation of their computer 
Applicants should be aged over 29 and have a 
professional qualification. They most have had 
previous experience of the management of an 
accounting section including cash flow control. 
Additionally, experience of a professional tnrtnership, 
pHtnrinn. or oaia processing would be useful but is not 
essential. 

Emoluments include an attractive salary, a 
contributory pension scheme, BUPA etc. This is a 
demanding opportunity for a qualified accountant to 
make a major contribution to the development of the. 

^Th^appo in gne a t is -open to both male and female 
candidates who should send adequate particulars 
. initially, in confidence, to ILL Beard: 



SpicerandPeglcr 
Management Consul' 


British Steel Corporation 


Manager, 

Pensions Investments 

Wrffi an invest the Corporation's Pension Fund is one of 

-^fetg^mlhecountty: • \ . 

fts In v e s tm en t Manajgpr.has wide discretion both in adfljnstering ths 
portfolio aBdlnfom^^ . . 

^MxMmptk^poOkn 

had a successful record as one of the members of a^m^gemertteam of a 
s&rfifar sized fund or in controlling a smaller fund. He/sne snouldjava an 
appropriate professional qualification. Experience should cover investments at 
home and overseas, m both Stock Exchange and property fields. Extensive 
personal knovsdedge of and contact with stockbrokers, banks and property 
s ppraa jifift } as well as consulting actuaries and investment managers of other 
funds will be assumed. 

The importance of the appointment will be reflected in the terms offered to 
•the successful candidate: 

Applicants should write, quoting reference H0171* to: 

The Director, Personnel Development ft Services 
BRITISH STEEL CORPORATION 
33 Grosvenor Place, London, SW1X7JQ 


Management Consultants, 

St Mary Axe House, 

56-60 St Mary Axe, London EC3A8BJ. 


--—I NTERNATIONAL BANK 

ACCOUNTING 
£5,000 — £8,000 : 

A number of our busily expanding international bank 
clients seek young people to assist with various aspects of 
accounting/control, particularly 

MANAGEMENT 1NFO./PROJECT ANALYSIS 
BANK OF ENGLAND RETURNS 
INVESTMENT ACCOUNTING 

Opportunities occur at all levels each extending first class 
career prospects . . . plus all the usual benefits. 

Please telephone Ann Costello 


Two vacancies have arisen at the London Office of one of the world’s; 
foremost technologicaIIy-i)nentated mtiltfiiational companies, whose 
overseas activities are expanding and where f here are excellent, 
opportunities for contract administration on an international leveL 

Contract Administration 
Manager 

about £18,OO0pliis*ar ; 

The seniorpost requires a person of wide experience Hrintemational 
contracting (particularly with governments -and their agencies), the ideal 
candidate being someone offering a legal and .technical background and 
with a strong commercial aptitude, aged^at Jeast 35 years, The person 
appointed will be responsible for the management of this function 
throughout the company and a number of its UK. affiliates. 

Contract Administrator 

The other post, which would suit a younger person, requires a similar 
. professional background.and. experience, but with emphasis on the 
consumer electronics market and, although based at the London Office, 
would initially require substantial activity at one of the Company’s 

units in Essex. 

Both posts should appeal to candidates who wish to see their careers 
developing in the direction of general management, either at home or 
overseas. Conditions of employment arc excellent. The Company offers a 
' lively business environment to dynamic self-starters. 

Applications, which will be treated with strictest confidence, should be made by 
letter or telephone to Chambers & Partners. Recruitment Consultants ; 

74 Long Lane ; London, ECL Tel: 01-606 9372 


JOHN 

CffiVERTON 

-AsSOOAXESLm 


31. SoithawtovRo**, 
looms. W.C1- 
61-2425841 


INSTITUTIONAL DEALER 
AUSTRALIA 

.WALLACE H. SMITH has a vacancy in its London Office for a 
Dealer to service its International broking and Institutional Clients. 
Previous experience and a knowledge of the Australian Markets 
essential. 

Applications >n confidence to: 

. ........ . H. A. Clive .. 

/. .WALLACE H.SM1TH 

Regina House, 5, Queen Street, Condon EC4N ISP 


mid-20s 

A market leader h fte field of merchant 
balking with an excellent reputation h the 
capital markets ss-an Issuing and dealing 
house, seeks to appoint an Assistant Manager 
lo jwi its Eurobond New-lssue dqpartmentThe 
successful applicant will join a small, highly 
professional team and wB be rap idly ex pected 
to assume aWgh degree of responsibffly in 
this area. The position entefeworidwictetravsl 
arritoere is ejffieltent settle for progress. 
Cancfidales, aged between 25 and 27, must 
have experience, in-depth, ofissue 
procedures gained either ri a merchant bank 


issues 


up to £ 12,000 + car 

£1 2,000 w3h a car and all. normal benefits 
associated with banking. Location: City. 

~Reh AA51/7446IFT 

Initialinterv&ws are conducted by PA - 
Const*anfs.NotfstaftearadA^/gePtoc^ts 
wShout prior penrossion. Ptease send brief 


guctog ibe reference number on both your^ 
Jettarand envelope . and advise us if you have 
recently made arty dfter applications to PA. 
Personnel Servajas, Men end women may 
3RP&*- '• 


PA Personnel Services 

Hyde Park House, 60a Knightsbridge, London SWl X Tli. Tel: 01-235 6060 Tdex; 27874 



ArnerabarofFA /ntematioraf - i.. . „ 
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Financial times Thursday Seijtemfeer .il 1980 


Financial 

Controller 


Sussex 

c£14.000+car 


The VJ. finance says 'T want a professional who 
Is a people's person.” * 

Tight deadlines, detailed reporting, strict controls, 
but a fair degree of autonomy is the style of this OK 
and European marketing subsidiary of a Sl% 
billion Corporation.TorooYer here is S 12 million 
and growing fast, particularly in continental 
Europe. About 10% travel is needed to exercise 
control overseas and maintain contact with 
the OS. 

A qualified accountant, perhaps between 35 and 
40 years of age, with thorough experience of 
accounting in an international market and of OS 
standards and requirements, is sought A highly 


developed commercial sense is also needed to 
assist the US Director in running the business. 

Applications, which will be treated in strict 
confidence, should contain relevant details of 
career and salary progression, age, education 
and qualifications. 

Please write to AC Crompton quoting reference 
861 /FT on both envelope and letter: 


HaskinsSefis 

Management Consultants 

128 Queen Victoria Street London EC4P 4JX 


WELCOME TO CANADA 

Interested in saining direct 
access to CANADIAN recrea- 
tional and investment real estate 
market ? 

We are searching for successful 
representatives in Europe. 

We offer 18 year*, of CANA- 
DIAN experience, and excellent 
bank references. 

Our inventory and generous 
commission arrangement allows 
you to start jelling, immediately. 
Telex essential. 

Real estate background not 
necessary. We will train. 
plea it write in confidence, giving 

complete background end telephone 
number to: 

Canadian Sales Representative 
Station “ K,” Box 53 
Toronto, Ontario, 

Canada, M4P 2Gl. 

Our president will be In Europe 
end of September for interviews. 




Young Engineers 

with senior management potential 

Each vear we appoint z or 3 Mechanical, Chemical or Electric! Engineers who 
have the ability and desire to reach senior management positions in the general 
commercial area of our international business. 

We recruit mainly at Ph.D. and M.Sc. level, but also at first degree provided 
you have some exposure to the use of computers. 

Your first appointment will be in our Distribution Development Division in 
London. Your work will be concerned with project management of projects in 
areas such as: new equipment and methods in both plant and transport fields: 
automation of control and data generation; network optimisation and logistic 
strategy. 

Following this, you will be assigned to an operating company, probably 
overseas in a territory such as Australia. France, Hong Kong, The Oman or 
Brasil. Here you will have a real opportunity’ to acquire early managerial 
experience, while at the same time making use of your engineering background. 

Typical of the wide range of projects are the design and evaluation of a remodel 
of a lubricants blending plant, and the planning and implementation of seatainer 
unloading facilities. In under a year you could then, for example, become the 
Transport Operations and Product Movements Manager at an overseas 
terminal, working closely with the marketing function and deriving extensive 
man management experience. During your first years with the company you 
will be encouraged to acquire Chartered Engineer status. 

These initial assignments are intended to provide the men and women we f ^ 

appoint with the starting point for more general development in a variety of \ J / 

business areas, leading to senior management positions. ^\\ \ J f 

If the considerable career scope we offer matches your aspirations and abilities, 
please write for an application form or send a c.v. to: 

Shell International Petroleum Gompanv Limited, Recruitment Division 

(FT), PNEL/ 23 , Shell Centre, London SEi 7 NA. « ■ 



AUSTRAUA-BROKER/MANAGER 

FIXED-INCOME SECURITIES AND 

MONEY MARKET INSTRUMENTS 

M.M.D.-RUTLER GROUP. Australia's leading Interbank and 
corporate money broker, seeks applications from persons 
qualified to manage their Queensland State operations From 
a small but well-established office in Brisbane. The successful 
applicant must be a proven self starter and have a good 
knowledge of money markets and international corporate 
financing techniques. 

Salary wij| be negotiable, but total package will include car,, 
non-contributory superannuation, and profit-sharing schemes. 

Please forward full particulars of qualifications and experience to: 

Mr. John Webb, Managing Director. M.M-D-BUTLER GROUP. 
8th Roor, Adelaide House, London Bridge, London, EC4R 9HN. 


Two years ago our North Americanfeanking ; ; . . 
Department recruited a young man to join its . 
small team of account officers His quaificafionsT 
included three good ‘A’ levels, two years’ valuable' 
experience in the international division of a-large 
bank in London, and a willingness to work hard 
and use his initiative.. - : 

He has now become one of three representatives . 
in our Chicago office. 

We are consequently looking for a young man or 
woman to take his place in London. If you think • 
you could fill the gap- please apply in writing ; " 

giving full details of your career to date to:- 

Miss IA. Empfage, Personnel Officer, 
Kleinwort.Benson Limited, R0. Box 560, - 
20 Fenchurch Street London EC3P 3DB. 

Commencing salary would be negotiable and our 
package of benefits includes subsidised mortgage, 
non-contributory pension scheme, free life 
assurance and BUPA, luncheon vouchers and 
staff restaurant 


THEPARKWEST 
MANAGEMENT COMPANY 

ACCOUNTANT 

£ 10 , 000 + 


CURRICULA 

VITAE 

Professional C.V. writing and 
production. 40 printed Kisumis 
from £25; 20 full C.V-s, bound. 
From £50. 

Ring 01-836 4561 or write to: 
CURRICULA VITAE LTD., 
Freepost 

London WC2E 7BR 


Treasury 

Systems 

Development 

A new project management 
appointment 

City 

c.£12,000 

+ banking fringe benefits incL 5% mortgage 


This position offers an excellent opportunity 
for an ambitious Banking systems professional 
with a proven record of FX/MM Systems 
implementation. 


For a major international investment Bank providing a 
comprehensive range of financial and investment services to 
governments, the public sector and corporations throughout the 
world. 

The person appointed will be responsible to senior management . 
for planning and controlling the activities of a systems project 
team through all stages of project development. The project 
objective is to install a range of computer-based systems for the 
Foreign Exchange and Money Market functions. 

Our client Invites applications from candidates aged 27-35, of 
sound academic background up to honours degree standard, 
who have systems experience in the financial sector, including a 
substantial period of systems design and supervisory 
responsibility Knowledge of the larger range of IBM equipment - 
operating In a telecommunications environment is also 
desirable. 

This is an excellent opportunity for a business systems 
professional, possibly the No. 2 In* successful Treasury 
computer-based systems team, or for someone who has 
successfully installed a batch processing Treasury system and : # \ . 
is keen to be involved in the opportunities available in current 
systems technology. 

Commensurate with the Importance of the position a starting. i.'; 
salary around £12,000 is envisaged together with excellent fringe 
benefits including a preferential mortgage schema 

TO APPLY 

Please send a CV or telephone for an application form to 
JOHN KITCHEN, Executive Selection Dfviston r quoting 
reference G857. Applications are invited from either sex. ■* 


BIS Applied Sysfer.Tis-Limited: -. ‘ -Vv* 

York House, 1 99 Westhiinstef Bridge Road 
. Londtin SEI ZOr- ; : , - s -, + + ■+ ' 

, Telephone 0.1:6i3'3’-b.S66. "'r-v- >; 

"'A::- i- > ' .'V 



THE COMPANY comprises some of the 
most successful organisations in the highly 
competitive property development and 
trading field - and is related to a diversified 
multinational group. 

THE POSITION reports direct to the 
Financial Controller and covers all aspects 
of" management and financial accounting, 
plus the provision of accurate information to 
strict deadlines. 

THE PERSON must be a qualified 
accountant with some relevant post 
qualification experience. Aged 26+, the 
successful candidate will have the personal 
drive and leadership, technical ability plus 


character to progress in a demanding and 
fast-moving environment 

THE PROSPECTS full scope to reach 
the highest levels of management. 

Write, giving full career and personal 
details to.The Managing Dhrectoij 
Park West Management Co, 
Kendal St, Marble Arch, 

London, W.2. 

♦PARK WEST 




Hoggett Bowers 

Executive Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE. NOTTINGHAM and SHEFFIELD 

Management Accountant 


^J^THE WIGGINS GROUP 

has a record of over sixty years in the building 
industry and is expanding steadily as a public 
company of high reputation and commercial 


CONSTRUCTION DIRECTOR 

London area circa £20,000+ car 

An experienced Construction Director will be 
invited to join the Main Board. Aged probably forty 
to fifty, the Director will undertake the supervision 
and control of a division that employs over 500 and 
has a turnover in excess of £1 2m. 

To assist our clients to fill this appointment we shall 
seek undoubted professionalism and enthusiasm. 
Each is of importance to the Group's success and so 
provides the successful candidate with exceptional 
opportunities for career and financial 
advancement The initial salary, within the range 
quoted, will be offered in accordance with his/her 
qualifications and experience. 

Please telephone TODAY or write with full details 
fora Career History form to: 

D. Bryan Andrews Associates, 
Management Selection. 

St Martins House. 2 9 Ludgate Hill, 

London EC4M 7BQ. Tel: 01-248 8033. 


. .•? regional headquarter of a major U.S. 

ilnibonai company seeks a qualified 
r PL'niani io join a small team to 
t ;prass and monitor large 
teiscor.imunicafion projects in Africa and 
the Middle East 

The [Mime responsibilities of the team are 
to analyse new project proposals to 
ensure that the financial projections, risks 
and opportunities are property evaluated, 
and to monitor the financial and operating 
performance of existing projects. 

Several years of expenenoe with a 
medium to large international organisation 
are required, coupled with an frnaginative. 


mature and enthusiastic approach. The 
preferred age is 28 to 35. 

The position is Brussels based but win 
involve extensive travel, mafoly in Africa 
and the Middle East 

Ref:K7002iFT 

REPLIES wEI be forwarded direct, 
unopened and in confidence to the client 
unless addressed to our Security 
Manager listing companies to which they 
should not be sent They should indude 
comprehensive career details, notreferto 
previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 

Hyde Park House, 60a ttijghtebridg* London 5W1X 7LE. Tel: 01-235 6060Tefex: 27874 
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Export Marketing 
West Country, c -£8,000 


The marketing division of a major group has recently been reorganised. A new 
position is now in demand for a young accountant to take charge of the 
accounting for its export business. This position will provide excellent 
experience in exporting to seventy countries, computerised budgeting and 
reporting using a sophisticated model leading eventually to a fully integrated 
system. Candidates should be qualified ACA or ACMA. Age is immaterial but 
candidates should be systems minded, matched to sound commercial 
awareness. Prospects are excellent; therefore drive and ambition are essential- 
Full relocation will be paid to a highly attractive rural area. 


J.HJ?. Davies. H efi 371B9/FT.Male or female candidates should telephone in 
confidence for a Personal History Form to: CARDIFF: 0222-384024. 

2nd floor, St. Da\id's House, Wood Street, CFl 1ES. 


STOCKBROKERS 

London firm of oOkbraiBre require 
an assistant, aga 23-30, (or bank 
invaatmant dspanrngnj. Previous 
experience of giving written advtee 
essential. 

Write BOX 47294, Financial Tlmoa. 
TO Gannon Street, EC4P 4BV. 


APPOINTMENTS ADVERTISING 

Rate £19.50 per 
single column centimetre 


I.VTERiVATlOrV AC AUDITORS 

The European Internal Audit Department of a major U.S. 
international company has openings For young auditors (under 
301 to conduct financial and operational review of the Group’s 
European operations. 

Position requirements 

% Studies in accounting and/or qualified accountant- 

# 2 years' experience with a major international audit 
firm or equivalent experience on the internal audit staff 
of a multinational corporation. 

# Fluency in English and excellent working knowledge of 

either French. German or Italian. 

0 Because considerable European travel is involved, the 
potential work location to be agreed with the successful 
candidates. 

If you come dose to the ohevc requirements, please write In 
confidence, giving full career/ personal details and salary require- 
ments to: 

Internal Audit Manager — Europ* 

c/o Abex International S.A. 

55. Ortwin MoHe-Duboule — 

1209 Geneva, Switzerland 




Financial Institution Well into five figures 


This wall known financial institution with 
substantial investments in property, fixed 
merest securities and UK end overseas 
equities, requires an outstanding man or 
woman . The ideal candidate wB be a graduate 
ocorwnist or qualified accountant. banter, or 
actuary aged 30 to 40 with a mrnmum of S 
years' broadly based Investment management 
experience gained with an Investment trust 
lifeoffice. pensionfund or merchant banlcThis 
post offers good career opportunities for 
someone with high personal qualities aid 
initiative, and the abiffly to put forward new 
ideas. Salary is negotiable wei kilo five 


fibres, and other benefits indude houae 
purchase faefiitfes and an attractive pension 
Pian^postwabebasedhanattmctiva . 


available with relocation. 


Pat AA60I7447IFT 


Oonsuftante.Atoetefafearedh^edtocfeirts 
wXhoia prior permission. Pteasa send brief 


quotiqsr foe reference number on bolftyour i- 

WterajtoenTOkVte, andarMseualfyouteue, 


Personnel Services. 


BA Personnel Services 

Hyde Park House, 60a Kmghtsbritfee. London SW1X 7LE Tfel; 01-235 6060 Telex: 27W4 - - 
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c, £12, 000 plus car 

Searie is an international research based 
pharmaceutical company with a European 
regional office located at High Wycombe, 
Buckinghamshire. Continued growth has led 







LE 



Corporate 

Finance 

Stockbroking 

Our diem, a leading firm of Stock- 
brokers, seeks a Corporate Finance 
Executive to augment a small but 
extremely active department. 

Aged 28-40, the successful candidate will 

S ibly be a qualified solicitor from a 
practice with considerable know- 
of corporate law and the ability to 
communicate with diems at the highest 
level.- 

The Executive will be involved in a very 
wide range of corporate finance activities 
and will be expected to attend most 
meetings with the corporate diems of the 
firm. Marketing the firm's services and 
the development of new business are also 
of paramount importance. 

Salary is entirely negotiable and unit not 
be a limiting factor for the right 
• candidate. Prospects of eariy partnership 
are excellent. 

Please contact Anthony lanes who wifi 
treat all enquiries in the strictest 
confidence. 

Stephens Associates 

International Recruitment Consultants 
35 Dover Street. London W1X3RA 1-493 0617 



Appointments in. new 
London Branch of q 
prime European Bank 


..FOREIGN 1 EXCHANGE/ ~ £15400 

DEPOSITS DEALER 

To awtai the Ctrtef Dealer n No. 2. 4/S ymn' experience 
ol major currencies and deposits essential, 

FOREIGN EXCHANGE DEALER £10,000-£T 2,000 

With 2/3 yuara’ experience to Join as No. 3 in the name 
dealing operation. 

INTERNAL AUDITOR £10,000 plus 

Ideally w+th several years fa international bank auditing 
and reporting directly to Head Office. The ability to 
speak and wrhi German an advantage. 

EUROBOND DEALER e. £10,000 

With 2 years’ minimum experience of primary and 
secondary market dealing. F.R.N s and straights in all 
major currencies, » assist the Chief Trader. Fluent 
German will ba useful. 

Excellent benefits and conditions ere offered, 
as fa a- progressive career structure. 


15 


UC Banking Appointments 

Di-283 9 ^-foraiilBxned^appofatmart: 


Newly Qualified 
Accountant 


G. £8,000 


Nr. London Bridge 


. National distributors of catering products are now seeking a 
newly qualified Accountant wishing to move into commerce. 

The successful applicant would deputise for the Chief Accountant 
in his absence and be able to prepare monthly accounts 
for upwards, of 30 cost centres against a strictrtimeiai)le,'addltiona] 
duties would entail f ad-iioe investigations into variances. 

Candidates must.be-able to control and motivate staff and be 
able to commmaze with a if levels of management. 

Write with full career details to: 

Ivan Cann, Mathers & Bensons Advertising Ltd 
8b Lambs Conduit Passage. London WCI R 4RH. 


Mathers & Bensons 

Advertising Limited 


INSTITUTIONAL DEALER 
AUSTRALIA 

Potter Partners, otie of Australia’s leading- stock- 
broking firms, has a vacancy in its London office 
for a Dealer/Advisor to service its international 
broking and institutional clients. 

Applications in confidence to: 

P. T . Clarke =-• 

POTTER PARTNERS - - - - r 

Estates House, 66-GresKaih Street - -- ■ 

London EC2V 7AP 


Finance Director 

West Country around £14,000 +car 

Our client is an electrical and mechanical contracting company 
(T/O c £SM), operating j'n the U.K. and overseas and part of a major 
and success* ul U.IC Group. Its growth during the 70’s has been 
impressive and to keep the momentum going a new post of Finance 
Director is being created to help the Managing Director to explore new 
approaches for developing the business further, especially overseas. 
The successful candidate will be responsible for all financial aspects of 
the business plan and the professional oversight of financial control 
procedures in the operating sub divisions. He/she must be a qualified 
accountant, aged 30-35, with experience of the contracting industry 
both in the U.K. and overseas and preferably some formal business 
training. Ref. 1 1 68f FT Apply to R. P. CARPENTER, FCA, FCMA, 
ACIS. 3 De Walden Court, 85 New Cavendish Street 
London WtM7RA.Tei. 01 -636 0761. 






Rare blend of genera! arid 
accountancy management 

General Manager 
Finance 

A service oigaresaton requires a Chartered Accourlant to fun and father 
develop an already profitable and raptefly growing Division. In arkfitionto 
experience of a wide range of accounting activities, preferably inducting a period 

inrnck£itrycx'ccrrimerae,thel<^re(?i/^7rentsare; 

^Commer^awarmessancllrnaginafion *Pragmafic approach 
★ Lively coTTHTwrication abilities ★ General manegemerft potential 

★Aged 32-40 

The location is Greater London and relocation assistance is available. 
Remifiieralion of al least £15,000 + csar+ benefits. 


I IV d- i 1 1 ThVfTI HiTi iV 1 ■ Ii piTiy J » ixr liHQi'llr 


JSP Selection Consultants 

10 Haymarket, London SW1Y ASP. Telephone 01-839 4953 


FINANCIAL 

DIRECTOR 

CentralAfrica Age35-50 

The Group 

A substantial African based group whose interests 
include plantations, aviation, international trading and a 
Christian Trust. 

The Position 

Responsible for the total financial control of the group, 
involving extensive management reorganisation and 
project development. 

The Person 

A qualified accountant, with basic French and some 
business experience, who will be attracted to the 
challenge of a varied and demanding position. 

The Benefits 

A very attractive package with full family allowances is 
envisaged. 

Please write to or telephone Ian Willis, 

Ian Willis Associates Limited 
UOJermyn Street, London SfVI Y6HB 
Telephone 01-839 7577/01-9303209 

IAN WILLIS ASSOCIATES LTD. 

Executive Selection Consultants 


Laing & Cruickshank 

[incorporating Powell Popham Dawes & Co.) 

GILT-EDGED 
SALES EXECUTIVE 

We require an additional gilt-edged sales executive 
with experience of dealing with the needs of pension 
funds, insurance companies and other long term 
investors. An excellent opportunity exists for the 
right person who is prepared to work in an environ- 
ment where rewards are closely matched to effort, 
and who can make full use of our established 
economic research. 

Replies in confidence to: 

M. S. Evans, 

Laing & Cruickshank, The Stock Exchange, 
London EC2N1HA 


I B C A 

Requires a Bank Credit Analyst 

IBCA is the leading hank credit company providing reports 
on over 200 hanks in 16 countries to major financial 
institutions worldwide including central banks, international 
companies, commercial and investment hanks. IBCA is also 
a consultant and seminar organiser on bank credit topics. 
IBCA now needs an additional senior analyst to: 

— Interview senior officers of foreign and central 
banks; 

— -Prepare sophisticated credit analysis reports; 
—Advise customers on bank credit. 

Fluency in German is essential and knowledge of Italian 
desirable. 

Previous experience as a bank credit analyst is not necessary 
but a financial background is desirable e.g. C.A.. M3A or 
fl nan ny ag analysis. We are more interested in finding the right 
person than in specifying rigid salaries, but an initial salary 
the region of £8,000£L2,000, depending on experience. 4s likely. 

Please ring <01-377 8929) or write to: 

Robin Monro-Davies 
IBCA BANKING ANALYSIS LIMITED 
2-12 Wilson Street, London EC2M 2TE 


coop. INTERNAL AUDITORS c. £11.000 
U.K. a nK. degree. renate. 24120. Tel. 
Mrs. fan 6» BBSS. Acorn. E«e. rec. 


APPOINTMENTS 

WANTED 



Rtgd. with the C.F.T.C. 

Experienced in physical anti future 
markets., Specialised In Coffee, 
Cocoa. Currencies, Grains and 
Precfoue Mesrta. fluent in English, 
German, Spanish and French. Look- 
ing for challenging position world 
wide.. • 

.W rites 

• 'mgoaenm. 

43’rvio"ds Namur. 

1000 Rrusaela, Belgium. 


mil 


* interest 

* Prospects 
♦Salary advancement 

audyouwant,-- 

¥ A better salary 

* New challenge 

* More interest 
Thendon'twaitany 

longer. 

Telephone us now for a 
cost free assessment 
meeting and let Europe’s 
most experienced job 
search organisation 
take a hand in your 
futur e -Ca ll 

COUllS ffco. 


M8Sm 


MANUFACTURERS HANOVER 
LIMITED 

requires an 

INVESTMENT 

MANAGER 

to join its rapidly expanding portfolio 
management unit. Experience of managing 
fixed income multi-currency portfolios 
is required. 

The position offers responsibility and 
opportunities to pursue a challenging 
career. 

Salary is negotiable and the bank 
provides an excellent benefits package. 

Handwritten applications including 
details of previous experience should 
be sent to Mr. J. E. W. Bamford, Assistant 
General Manager, 8 Princes Street, London 
EC2P2EN. 


CREDIT ANALYST/ 
LENDING OFFICER 

£9,Q00-£12,500 pins benefits 

Our client, a rapidly expanding international bank, is 
looking for an analyst to join a young team involved 
in the evaluation and review of lending and credit 
proposals. 

This is an excellent opportunity to develop the tech- 
nical expertise necessary to progress into the openings 
for lending in both the domestic and international 
markets. 

Applicants should ideally be graduates and/or quali- 
fied accountants with some training in, and experience 
of, credit, investment or financial analysis covering 
both industrialised and developing countries. 

Please write in strictest confidence to: 
ROBERT DIGBY, BA, Consultant 
v Quoting Ref: 2329 


— '• . •• t>- v. ■ -• .*v.> WJjjdfeitfiSi - 
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ACCOUNTANCY 

APPOINTMENTS” 

THURSDAY 25th SEPTEMBER 1980 


The Financial Times has arranged with the Institute of 
Chartered Accountants to publish a list of those Candidates 
who were successful in the recent Part n examinations. 

■We propose to publish the list in our issue of Thursday^ 
25th September, 1980, which will also contain several pages 
of advertisements under the heading of “Newly. Qualified 
Accountancy Appointments.” 

Advertising rates, will be £19.50 per single column centi- 
metre. Special positions are available by arrangement at 
premium, rate of £22.00 per S.C.C. Copy date is Friday, 19th 
September. For further details, including reprints of 
previous features, please telephone Q1-24S *1601 or 4S64 
(direct lines). 

Newly Qualified Accountants, especially Chartered, are 
never easy to recruit — don't miss this opportunity! 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


f Management 
f Accounting 

A multi-million pound t/o division of a major 
industrial group monitors the financial affairs 
of its branch offices from a small, compact H.Q. 
situated to the west of London. Interna! pro- 
motion and increasing sophistication have 
created the need to augment the team. 

Divisional 
Management Accountant 
c£U,500 

This post calls for a qualified accountant aged 
26-35 with industrial accounting management 
experience gained in a computerised environ- 
ment of a large industrial complex. The per- 
sonality to influence non financial types and 
the ability to communicate effectively at senior 
levels are vital attributes. The role is de- 
manding, varied and interesting and includes 
the preparation of statutory accounts, the 
compiling of profit projections and the pre- 
paration of financial management information 
using modem accounting techniques. 

Please write, in confidence, with full career 
details to J..M. G. O'HARE. MANN MANAGE- 
MENT, 124 New Bond Street, London W.l. 



V- >r ~T_ 



Merchant 

Banking 

Manchester 

As a .result of expansion our Manchester 
Office, which serves the North West, requires a 
senior lending . executive to join the existing 
team. 

Applicants should be aged between 28 and 33, 
AIB qualified and preferably with a University 
degree. Previous experience in a merchant bank 
or other financial institution is essential. 

Interviews will be held in Manchester but in 
the first instance applications giving full personal 
and career details, should be sent in confidence 
to: 

Mark Forrester, Assistant Director Personnel, 
County Bank Limited, 

U Old Broad Street, London EC2N IBB* 


-.-S- ^ mernDer'ofithf- Natiorlal.WestmifistenB-inR^jroup - 


PUBLIC NOTICES 



COMPANY 

NOTICES 


MURATA MANUFACTURING 
COMPANY LTD. 

(CORs) 

The undersigned announces that th* 
-Annual Resort 1580 - of Murat* 
Manulacturlng Company Ltd win bo 

available fti Luxembourg at: 

Hredieibank S-A- Luxembourseobe 
and further In Amsterdam at: 

Aigemeno Bsnfc Nederland N.V.,- 
Amstenjam-Rottcrdara Sank N.V n 
B ank Mees A Hope N.V., 

Pierson, HeJarlnn & Pierson N.Y„ 
Kas-AisoOaWc N.V. 

AMSTERDAM DEPOSITARY 
• : ■ • COMPANY N.V. 

Amsterdam, September 2, isso 



__ NOTICE Of PURCHASE 
WE EO WATER CORPORA HON LIMIT 
Sih% BONDS DUE 15th JULY, 19B8 


COURSES 


SEGODKGSCmEGE. 

LONDON 

Business Studies 
Course 

Starting 
September 1980 

- 'Resident and 
Day Students 


. NOTICE IS HEREBY GIVEN to bond- 
talderc - that UXS2.500.000 nominal 
amount or the above Issue was purchased 
in the market during the twelve month 
period ended 15tn July, 1980. m rerorct 
ol the Pvrclusa periods is 15th July. 19B0 
and 15th Jlilv. 1981. 

THE BOW ATE R CORPORATION LIMITED 
Bomater Haiue., . . . ^ 

Knights bridge. 

London swix 7LR. 

11th 5«o»mh«. 1980. 


LEGAL NOTICES 


IN THE MATTER OF 
• THE COMPANIES ACT, 1948 
AND IN THE MATTER OF 
LONDON RADIO PRODUCTIONS LTD. 
Regletered Office; 33 CIHiordE Inn. 
Feuer Lone. London EC4A 1AH 

NOTICE IS HEREBY GIVEN pureuenr to 
Section 293 of the Companies Act, 194S. 
that e MEETING of the CREDITORS of 
tha above-nemad Company will be held 
at 33 CM Herd 5 fan, Fettef-Larte, London 
ECd. on 23rd September 19% at 11.30 
Q jn. for the purpose .mentioned in 
Section 294 91 fieq of the Said -Act. 
Dated' this" T«th day of August 1980. 

By.. Older Of the. Boards 

R. STUART CLARKE. 

Director, 
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Ccmpaaies and Markets 


NEW YORK 


Stock 


1 Sect. ; Sept 
; a a 


ACF Industries.... 

AMF ! 

AM Inti - 

ARA. 

ASA ; 

AVX Corp 

Abbotts Labs 

Acme Clave. 

Adobe Oil & Gas. 1 
Aetna Ufa & Gasi 
Ahmanson 'H.F.I. 
Air Prod ft Chem 

Alcona — 

Albany In' I 

Alberto -Culv. j 

Albertson's 

Alcan Aluminium] 
Alco Standard....- 
Aleghcny Ludm.. 
Ailed Chemical^.. 

Allied Stores 1 

Allis-Chalmers..- 
Alpha PartcL 


3Bt B 
21 * 
23*j 
35 
735a 
34* 
49S# 
51 * 
5Q7 b 

36* 

235a 
447a 
111# 
35 
14 
21 
34 
33* 
34I B 
52 i% 
23* 
31* 
16* 


387# 

I 20i a 
| 8178 
, 355 4 

1 76* 
357a 
I 487 S 
313a 

506b 

36* 

227 a 

I <57 3 
, 1170 
{ 341c 
J 1412 
21 
! 33 

: 33 

I 34* 
! 525a 
I 345s 
' 31 ia 
I 154 


Columbia Gas....’ 
Columbia Piet.—; 
Combined Int ... 
Combustn. EngJ 
Combustn. Equip- 
Cm with Edison. .. 
Comm, Satellite. 


CIG ‘ 

Comp. Science..' 

Cone Mills. 

Conn Gen Ins-...' 

Conoco ! 

Conrac ; 

Cons Edison,. 

Cora Foods. 

Com Freight 

Cons Nat Gas—..' 
Con au me rPowe r. 
Conti Air Lines... 
Conti Corp ......... 

Conti Group ' 

Conti Illinois. 

Conti Telep 

Control Date 


Alcoa — 

Antal. Sugar [ 

Amax 

Amerada Hess ... 
Am. Airlines 

Am. Brands 

Am. Broadoastg.1 

Am. Can ) 

Am. Cyanamld . J 
Am. Elect. Pwr— i 

Am. Express ; 

Am. Gen. Insnee.i 
Am. Hoist ft Dk... 
Am. Home Prod..' 
Am.Hosp.Suppfy- 
Am. Medical Int.! 

Am. Motors 

Am. Nat Resces-i 

Am. Petn 

Am. Quasar Pet- 


67 

461 S 

501* 

51 

9 

837a 

31 

335a 

265* 

1?* 

35 

36 
19*0 
301, 
401* 
511, 

6 

41 is 
66 
355a 


' 671* 
[ 43i S 
: 491, 
I 31>c 
; 9 

I 837 B 
31 

! 331b 
26', 
ITS, 
34 'c 

3770 
I 19* 
; 301* 
■ 395, 
; 5Isa 

I 6 

! 4 lie 
I 70 
; 5514 


Am. Standard- 

Am. stares 

Am. Tel. ft Tel.. 

Amfac 

AMP 

Am pox 

Amstar _ 

A instead Inds.. 
Anchor Hoc kg. 

A nftwfMP’Bft ... 

Areata. 

Archer Daniels 
Arm co — — .... .. 


■1 6550 
.1 261: 
.' S45a 
.1 3170 
.I 45'n 
251, 
27 * 
.* 4518 
.’ IB* 
.1 273 b 
.■ 2559 
.1 3270 
.» 3iia 


I 66 
] 281* 
! 541 2 
! 32 
- 46 
26* 
26is 
451^ 
IB's 
271, 
25* 
327 b 
321b 


Cooper Inds. 

Coors Adolph — , 

Copeland 

Copparwold 

Coming Glass—... 
Corroon Black— 1 , 
Cox Broadcast's 

Crane f 

Crocker Nat- 

Crown Cork 

Crown Zell 

Cummins Eng .... 
Curtlss-Wright.... 

Damon 

Dana 

Dart Inds 

Data Gen 

Dayton-Hudson • 

Deere. ' 

Delta Air — 

Don'nys ' 


Armstrong CK—' 

AsameraOil 

Asarco. , 

Ashland Oil 

Asad D Good*— . 
Atlantic Rich — 

Auto-Data Prg 

Avco 

Avery Inti 


17* 

18i« 

481, 

3870 

237 S 

46 

49H 

£43, 

23* 


: 17ia 
! 18* 
50 
38*3 
; 23'. e 
45 <a 
I 49* 
• 2410 
i 227# 


Avnet 1 

Avon Prods 

Baker lntl 

Balt. Gas ft El— ! 

Bancal Trist- i 

Bangor Punta. ...! 
Bank America.. ,.i 

Bank or NY ' 

Bankers Tat- N.Yj 

Barry Wright > 

Bauschft LombJ 
Baxt Trav Lab—! 
Beatrice Foods...! 
Beckman Instr...! 

Baker Inds 1 

Beil ft Howell—.. 1 
Bell Industries....! 

Bend lx. ! 

Beneficial- : 


881* 
385a 
36U 
22 * 
27 
253, 
26>, 
34* 
55 7a 
37 1* 
577g 
49 
21 
351: 
18 la 
29 
12i a 
50* 
21 


38ia 
37 1* 
36* 
23 
27i« 
; 257a 
26* 
I 34* 
I 55* 
l 37?e 
577 fi 
48* 
213s 
36 
16* 
28 
123* 
50 
20 * 


Beth Steel 

Big Three Inds.. 
Black & Decker. 

Block HR 

Blue Bell 

Boeing 

Boise Core «.do.. 

Borden 

Borg-War ner 

Branitt lntl....— 
Briggs Stratn.... 

Bristol-Myers 

BP. 

Brockway Gl 

Brown 

Brown Forman I 

Brown Grp 

Brawn ft Sharp 
Browng-Ferri*.. 
Brunswick.— 




■i Z4, » ! 

.! 62>4 ! 

■I 22 | 

< 28 . 
. 30*4 I 
387# ; 
.1 365a j 
, 255a 
.! 387 b 
.: 6*2 ! 
. 2769 ; 

•; * 7B * I 
34* I 
.. 16* 

.1 325a 
I 523, 

.| 35* 

. 32* 

.! 231, 

.1 I3T B 


24* 

62* 

215s 

364 

305a 

375a 

36 

25* 

573, 

85, 

273, 

463, 

34* 

16* 

32* 

526g 

34* 

3230 

23* 

135a 


Bu cyrus- Erie I 

Burlington Ind....' 
Burlington Nrhn-j 

Bumdy j 

Burroughs — 

CBI Inds.. — ■ 

CBS - 

CPC lntl - 

Campbell Red l—! 
Campbell soup-' 
Campbell Tagg-.l 
Canal Randolph.; 

Can. Pacific ; 

Carlisle Corp i 

Carnation 

Carp Tech J 


31* | 21* 
2I5a 213, 
415a 423a 

38 3B* 

66* 67 

45* 463* 

51 503* 

69* 693* 

75* i 753, 
30 | 30* 

263e [ 25 
19* ! 19 
42* i 42* 
50 . 45* 

28* > 283* 
376a | 37* 


Carter Hawley ...r 20 

Caterpillar j S3* 

Celanese Corp .... 53* 

Centex J 39* 

Central ft SW I 133, 

Central Soya I 15* 

Central Tel Util..] 233* 

Certain-teed I 15* 

Cessna Aircraft.: 19 * 
Champ HomeBJti! 1* 

Champ lntl 255# 

Champ Sp Plug..! 93* 

Charter Co 18 Tb 

Chase Mannhaini 433, 

Chemical NY ! 41* 

Cheese Pond 31 

Chessie System 39 
Chicago Pneum.i 233* 

Chrysler 9* 

Chubb - 1 42* 


19* 
52* 
63* 
39* 
133* 
15* 
25* 
15* 
19* 
1* 
26* 
9* 
187a 
| 43* 
1 48* 
| 303* 
! 28* 
! 23* 
, 87, 
' 41* 


Cincinnati Mil. — 

Citicorp ' 

Cities Service 

City Imrastg 

Clark Eaulpment, 
Cleve Cliffs Iron. 

Clarox 

duett Peaby 

Coca Cola 

Coca Btl. NY 

Colgate Palm 

Collins Alkman 
Coitlnda I 


45* 

223* 

43 

257, 

55* 

30* 

11 * 

10* 

36* 

6* 

15* 

9 

45* 


463* 
I 22* 

! 42* 
■ 253, 
I 35* 

30* 

10Tb 

ID* 
. 66* 
: 6* 
15* 
9 

I <5 


Stock 


Sept. ! 
9 : 


Sept 

a 


37* 

5468 

19* 

79* 

8* 

203, 

42* 


37* 

33* 

19* 

75* 

6* 

20* 

40 


Ml 
28 
41* 
45* 
52 U 

197 E 

24 

26* 

27* 

45* 

18 

8* 

281, 

51* 

28* 

14* 

72* 


IS* 
• 271* 
I 413, 

: 43 

1 52* 
I 20 
; 257b 
26 

I 27* 
l 45* 
I 18 
I 8 
■ 26* 
, 32* 
; 28* 
1 146, 
; 70 


48* 
17* 
24* 
19 >* 
69 '* 
26* 
51* 
36* 
36 
28* 
47* 
33 >, 
25* 
9* 
24* 
44* 
7570 
47 * 
36 
47* 
28* 


i 49 

! C 

• 19* 
69* 

i 26* 

50* 
; 37* 
7 36 
28* 
j 48* 
33* 
255, 
i 9* 
■ 241, 
; 44 
! 73* 
I 477 8 
355* 
I 47 
1 28* 


Dentsplyint) 19* 

Detroit Edison — I 127s 

Diamond lntl j 37 

Diamond Sham to 31* 

□IGiorgio j 9<a 

Digital Equip 85* 

Dillingham 17 

Dillon- -...■ 174 

Disney Walt). 47* 

Dome Mines -127* 

Donnelley (RR|.... 56 

Dover Corp 49 

Dow Chemical 35* 

Dow Jones... ! 50* 

Dresser -...• 73* 

□r. Pepper....- — ; 14* 

Duke Power 17* 

Dun ft Brad 56* 

DuPont — 44* 

EGftG._ 351& 


; 19* 
125, 

I *7* 
1 31* 
' 9? b 
, 83* 
16* 
17* 
I 47 
|129* 
< 56* 
! 49 
! 34* 

; so* 

74 

I 145, 
1 17* 
• 55 
I 44 
35 


Easco 

Eastern Airlines..' 
Eastern Gas ft F. 
Eastman Kodak-| 

Eaton 

Echlin Mfg 1 

Eckerd Jack— 
Electronic Data.. 
Elect Memories.! 

El Paso i 

Emerson EJecL—i 
Emery Mr Fgt....; 

Em hart 

Englehard MC..J 


17* 

97# 

23 

64* 

S' 

29* 

35 

8* 

23* 

37* 

163, 

34* 

65* 


. 176b 
10 

i 2259 
' 62* 
31* 
14* 
293, 
33* 
i 7* 
233, 
I 37* 
I 17 
i 34* 
I 56* 


Ensereh- I 397s 

Envtrotech ■ 13* 

Esmark. -! 57* 

Ethyl 1 30* 

Evans Prods I 23 

Ex Call O 39 

Exxon - 1 68“a 

FMC- - > 24* 

Faberge 11* 

Fodders- 4* 

Federal Co ■ 42* 

Federal-Mogul.... 1 
Fed. Nat- Mort...; 

Fed. Paper Brd 
Fed- Resources--. - 
Fed. Dap. stores.; 33 

Fieldcrest Ml 29 

Firestone | 87# 

1st Bank System.! 37* 
1st Charter Fln...i 19 t b 


19 

15* 

28 

8 


40 

13* 

, 57* 
i 30* 
23 

j 38* 
1 70* 
24* 
: iiie 
. 4* 
} 41* 
I 187a 
i 15* 
28* 
73, 
| 321, 
I 29* 
I 8* 
87 

! 18* 


1st Chicago .! 15* 

1 stCity BankTexf 45* 

1st ini Banc 43 

1st Mississippi- ■! 49* 
1st Nat BostonJ 54 
1st Penn.— — .j 57# 

Fisons-... 5* 

Fleetwood Ent -! 8*t 

Flexl-Van — 21* 

Florida Pwr ft L.J 27* 
Ford Motor— 29* 
Foremost Mck— | 27* 
Foster Wheeler. 

Foxboro — 

Franklin Mint | 

Freeport Mini. ... 
Fruehauf ...... — 

GAF I 

GATX- — 


46* 

507 S 

123, 

60 

27* 

13 

33* 


IS* 
45* 
42* 
49* 
[ 34* 

I 6* 

j 6* 

83, 
19* 
27* 
29* 
277a 
1 44* 

i 50 
! 12* 

, 60* 
27* 
127a 
I 33* 


GK Technologies 1 

Gannett i 

Gel oo... —I 

Gen Am Invest— 

Gen Cinema 

Gen Dynamics...! 

Gen Electric 

Gen Exploration 

Gen Foods. j 

Gen Instrument 

Gen Mills 

Gen Motors. 

Gen Portland < 

Gen Pub Utilities; 

Gen Rainsce. 

Gen Signal 

Gen Telep Elec ... 

Gen Tire ' 

Genes oo 


48* 

51* 

37* 

18* 

2330 

68 

63* 

25# 

80 

68* 

88* 

53* 

82* 

6* 

69* 

42* 

26* 

20 

4* 


I 42 
51* 
3B 

I 18* 

J 23 * 
I 69 
I 52* 
25a 
' 30* 
I 67 
! 28* 
! 52* 
• 21 
' S* 
• SB* 
I 42* 
! 263, 
20* 
. 4* 


Genuine Parts....- 26* . 26 

Georgia Pac, • 277a . 27* 

Geosource ........ 86* j 86* 

Gerber Prod 23* i 23* 


Getty Oil 

78 

75* 

Glddlngs Lewis.. 

3470 

64* 

Gillette 

30 

296# 

Global Marine.... 

53 

49 J# 

Goodrich (BF)— .. 

33 

22* 

Goodyear Tire.... 

16* 

16* 

Gould 

23* 

24* 


Grace 

Grainger (WW) . 


46* 
.1 33* 


46* 

34* 


Stock 


Sept 

9 


Sept 

8 


Gt AU. Pac- Tea. 6* 
GL Basins Pet—; 14* 
GtNthn.Nekooeai 38* 
Gt West Flnancij 21* 

Greyhound- I 14* 

Grumman - 23* 

Gulf ft Western... 19 * 

Gulf Oil 39* 

Ha UiFBl 26s* 

Halliburton 12170 

Hammsrmill Ppr. 29* 

Handlenwn 12* 

Hanna Mining..- • 33* 
Ha r court Brace.. 36* 
Hamischfeger— . if* 

Harris Bancp 26* 

Harris Corp— 1 42* 

Hareco 35* 

Hecla Mining 44 

Heinz «HJi ■ 45 

Heller lntl 21* 

Hercules 197 # 

Hershey 25* 

Heublein 31* 

Hewlett Pkd 69* 

Hilton Hotels 453, 

Hitachi 56* 

Hobart Corp 173, 

Holiday Inns 29* 

Holly Sugar- 62* 

Homestake ' 91* 

Honeywell ' 68* 

Hoover 17* 

Hoover Unlvl 18* 

Hormel Geo 17* 

Hospital Corp — 45* 
Household Fin.... 18* 

Houston Inds 277# 

Houston Nt Gas- 45 
Houston Oil Min. 377 E 
Hudson Bay Mng 28* 
Hughes Tool 71 

Humana. 66 

Hunt <Ph»Hp A)... ' 11* 

Husky Oil.. - 147 b 

Hutton iEFj 41* 

Huyek- 24* 

1C inds 297 8 

INACorp ' 887a 

IU In' 24*4 

Idoel Basic Ind... 24* 

Ideal Toy — 6 

101 AOR 8* 

imp. Corp. Amer. 32 

IN CO -• 25* 

I ng arson Rand ... SB* 
Inland steel ....... 283, 

Inter lake ! 26* 

InterNorth 32* 

IBM [ 66 


! 6* 
14* 
373, 
20* 
14* 

25* 
19* 
1 39* 
I 27* 
1120 * 
. 29* 

1 12 * 
i 34* 
1 36* 
1 157a 
j 27 
I 41* 
I 34* 
; 44* 

I 45 
! 21 

I 19* 
! 25* 

■ 31* 
i 67 

• 43* 
. 66* 

■ 17* 

27* 
i 60* 
. 95* 
i 86* 
| 16* 
I 18* 

; 1670 
! 45* 
18* 
; 27* 
. 46* 
35 

; 28* 
. 70* 
. 54* 
11* 
: i4* 

i 403, 
247 fl 
I 29* 
i 37* 
I 217 8 
24* 
5* 

! 8* 
f 30* 
| 25* 
58* 

I 28/0 

j 89* 
I 27* 
| 32* 
! 64* 


Int Flavours. 

Int Harvester.— 
Int. income Prop 
Int Multifoods—: 
Int Paper— ....... 

Int Rectifier. 

Int Tel ft Tel 

Iowa Beef 

Irving Bank 

James iFfi) 

Jeffn-Pllot- 

Jewel Coe.—. 

Jim Waiter 

Johns Manvllle.... 
Johnson Contr.... 
Johnson ft Jns....i 
Johnathn Logan. i 

Jos tens- 

Joy Mfg | 

Kaiser Alu min. —I 


23* 

31* 

10* 

19* 

40* 

S3* 

30* 

4170 

39* 

27* 

27* 

30* 

34* 

24* 

28* 

773, 

103, 

22 

49 

22* 

257a 


23* 

31* 

10* 

19* 

40 
23* 
30* 

41 
39* 
27* 
277a 
30* 
34* 
24* 
28* 
773*. 
10* 
22* 
49 
22* 
25* 


Kaiser Steel 

Kaneb Services- 

Kaufman Brd 

Kay Corp 

Kellogg - 

Kennecott Cpr... 
Kennametaj....- 

Kerr- McGee 

Kfdde 

Klmberley-Clk 

King's Dept. St... 
Knight Rdr. Nws 

Koehring 

Koppers 

Kraft. 

Kroehler 

Kroger. 

LTV 

Lanier Bas. Prod 
Lear Siegler. 


45* 

31* 

; io* 

24 

! 197g 
: 327e 

. 29* 
763, 
' 40* 
1 61* 
. 970 

26* 
37 

1 283, 
46* 
/ 6* 
20* 
. 12* 
I 34* 
, 27* 


1 437a 

; 3i* 
f 10* 

j 24* 

I 20* 

I 33* 
29* 
76* 
I 39/0 

!?Ji! 

Ilf- 
, 28* 
! 45* 
• 67# 
! 203, 

; li* 

' 34 
. 277 8 


Leaseway Trans- 29 

Lenox 33 

Levi Strauss ' 38* 

Levitz Furntr ' 87 7g 

Libby Owens Fd.. 24 
Liggett Group-..., 68* 

Lilly (Ell). 5 o.'a 

Lincoln Nat 41* 

Litton Inds. 63* 

Lockheed— • 32* 

Loews. 84* 

Lone Star Inds.... 33* 
Longs Drug Strs-j 30* 
Louisiana Land..., 51* 
Louisiana Pac — 27 * 

Lowenstein 11 

Lubrlzol I 75* 

Lucky Strs 15* 

MCA 50* 


. 29* 
i 32* 
I 38* 
. 28* 
. 24* 
' 68* 
' 507 g 
1 42 
! 62* 
: 31* 

. 85 
j 33* 

: 30 

52 

• 27 

• 11 

' 75* 
15* 
49 


Macke i 

MacMillan .1 

Macy ‘ 

Madison Fund. .... 
Mfcrs Hanover ... 

Mapco. ; 

Marathon Oil > 

Marine Mid 

Marley... .1 

Marriott ' 

Marsh McLenn... 
Marshall Fie!d....| 

Martin Mtta. 

Maryland Cup.— 

Masco i 

Maascy-Fergn ... * 
Mass Multi Corp. 

Mattel I 

May Dept Stre....i 
Mayor (Osoari.... 


13* 

15* 

47* 

23* 

32* 

44* 

60 

18* 

29* 

275, 

66* 

163, 

54* 

25 

297# 

63, 

14* 

13* 

255# 

17 


13* 
I 14* 
, 47* 
I 23* 
. 32* 
! 45 

; so 
: ia* 

i 28 

I 27* 
67* 
I 167a 
54* 
I 25 
I 29* 
7* 
! 14* 
12 
25* 
i 17* 


Maytag......... 

McCulloch Oil ... 
McDermott iJRJ . 

McDonald's 

McDonnell Doug. 

MaDonough 

McGraw Edison.' 

McGraw-Hill. 

McLean Truckg.. 

Mead 

Media Genl 

Medtronic 

Mellon Natl ' 

Melville.. 

Memo rax. 

Mercantile Sts... • 

Merck.....— 

Meredith 

Merrill Lynch 


27 

111 , 

277, 

46* 

327a 

40 

297 B 

37* 

115# 

27* 

30* 

423, 

28* 

377# 

155, 

37* 

77 

40* 

32* 


■ 27* 
11* 
27* 
46* 
32* 
40* 
293, 
57* 
11* 
26* 
30* 
43* 
• 28* 
58* 
15* 
36 
77* 
40* 
i 31* 


WORLD STOCK MARKETS 


Stock 


Sept. ; sept 
9 B 


Mesa Petroleum' 

MGM J 

Metromedia I 

Milton Bradley... 
Minnesota MM... 
Missouri Pac...—- 

Mobil 1 

Modem Merohg-! 

Mohasco .... .... 

Monarch M/T_....' 

Monsanto 

MooreMcCmrk...' 

Morgan (JP) 1 

Motorola 

Munsingwear 

Murphy (GO < 


Murphy Oil— 

blseo 


Nab! 

Nalco Chem I 


Napoo industries 1 

Nat Can ....... 

Nat Detroit ; 

Nat Dlst- Cham.. 

Nat. Gypsum 

Nat Medical Enti 
Nat semioductr.; 
Nat Service ind- 

Nat Standard 

Nat. Steel 

Natomas- 

NCNB— ’ 


NCR - 

New England El- 

New Eng -Tel 

NY State Eft G. .. 

NY Times 

NewmontMining 
Nfag. Mohawk— 

NICOR lnc 

Nielsen (ACI A..... 
NL Industries..... 
NLT 


Norfolk ft Westdi 
Nth, Am- Coal-... 
Nth. Am- (Phllps.j 
Nthn. State Pwr., 
Northgate Exp—; 

Northrop -J 

Nwest Airlines. J 
NwestBancorp— ; 

Nwest Inds 

Nwestn Mutul-.J 
Nwestd Steel W.j 

Norton 

Norton Simon-...- 1 
Occidental Pet J 

Ogden _..J 

Ogllvy + Math-...' 

Ohio Edison | 

Okfa- Mat Gas....i 

Olin - 

Omerk 


55 

a 

as 

30* 

563, 

67* 

66* 

14* 

91, 

48* 

63* 

463, 

463a 

58* 

18* 

IS* 

43* 

35* 

437a 

187a 

23* 

38 

293, 

24* 

43* 

38* 

20 

15* 

27* 

55», 

15* 

69* 

21* 

38* 

16 

29 

547# 

12* 

32* 

32* 

58* 

23* 

40 

41 
35 
24* 
21* 


54* 
77 fl 
92* 
30 * 
67* 
I 67* 
' 66* 

I 14* 
9* 
1 48 
! 63* 
453, 

' 46 

i 57 
: 18* 
• 15* 
I 43 
j 25* 
I 43* 
I 18* 
I 32* 

I 28* 

I 283, 
, 23* 
1 427# 
i 38 
I so 
15 
27* 
' 55* 
1 15* 


26* 

25 

32 

10* 

23* 

44* 

16* 

27* 

41* 

28* 

13* 

28* 

1970 

41* 


< 683# 
. 21* 
I 39* 
1 16 
: 29* 
• 64 
1230 
\ 32 
■ 32* 
.- 58* 
. 23* 
J 40 
I 413, 
; 343, 
24S# 
12 
44 
26* 
243, 
31* 
10* 
33* 
44* 

i 16* 

| 27* 
I 41 
I 28 
1 13* 

v 283, 
19* 
41 


Outboard Marina! 

Overseas Ship 

Owens- Corning-: 
Owens Illinois..—' 

PHH Group 

PPG Inds— 

Pabst Brewing... 
Pac. Gas L Elect' 
Pac. Lighting ..... 
Pac- Lumber 


13* ' 133, 
34S, j 35* 
28* ; 28* 
24* . 24* 
36 35* 

357# ■ 367# 
127# 1 127# 
223, i 23* 
207# l 2070 
663, > 55* 


Pac. Tel A Tel. ... 

Palm Beach- 

Pan Am Air — ...J 
Pan Hand. Pipe..! 
Parker Drilling...; 
Parker HannlTn.i 

Peabody Inti I 

Penney JC 

Pennwalt I 

Pennzoll.... — 
Peoples Gas ! 


15* 

207# 

S* 

33* 

SI* 

27* 

32* 

25* 

29* 

49 

53* 


153, 

21 

6* 

33 

52* 

27* 


j 33* 


. 25* 
I 29* 
i 473, 
53 * 


PepsiCo .. — I 

Perkin-Elmer 

Petrie Stores.. 

Petrolane 1 

Pfizer 

Phelps Dodge 

Phila. Elect 

Philip Morris 

Phillips Pet 

Pillsbury 

Pioneer Corp 

Pltney-Bowes — .' 

Prttaton 

Planning Rsch.- 1 

Plessey 

Polaroid .............. 

Potlatch 

P rent Ice-Hall 

Procter Gamble ■' 
Pub- Serv. EftG.: 

Pub. S. Indiana-..) 

Puff man —r 

Purex 

Pu rotator 

Quaker Oats. 

Guanex \ 

Quest or- 

RCA- -I 

Ralston Purina...! 

Ram adz inns 

Rank Org ADR. 
Raytheon...— — 
Reading Bates.... 

Redman Inds l 

Reeves Bros. 

Reich hold Chom. I 

Reliance Group-.i 


26* 

577# 

397# 

38* 

42* 

38* 


25* 

SB* 

35* 

40* 

42* 

371* 


13* 133* 

43 * 43* 

43* ! 43* 
36* 36* 

47* 47 

36* ! 357# 
25 i 243, 


7* 
59* 
31 7* 
38* 
23* 
777 a 


7* 
57* 
29 -e 
38* 
233, 
77* 


19* ! 19* 
2070 | 80S, 


47* i 47* 
16* I 167s 
28 > 28 


30 , 30* 

28* 1 287a 


7* | 7 

863, 27* 


IIS# 1 11* 
10 * ; 9 * 


3t 8 ' 4 

88* | 87* 


60* 61* 
10* . 97# 


31* 31* 

12 * ! 12 
72* 72* 


Republic Stee)....i 

Rep of Texas. , 

Reseh Cottrell....) 

Resorts lntl A. 

Ravco (D8i 

Revere Copper...) 

Revlon i 

Rexnord - 

Reynolds (RJ) 

Reynolds Mtls.... 
Rich- Merrell — 

Rita Aid- I 

Roadway Exps...i 

Robins I AH) 

Rochester Gas...! 

Rockwell lntl J 

Rohm ft Haas 

Rollins 

Holm- - 1 


Rope r Corp* ....... .' 

Rowan 

Royal Crown J 

Royal Dutch 

Rubbermaid 1 

Russell Stvr.......,.' 

Ryan Homes 

Ryder System.. . 
SFN Companies. -I 
SPS Technology.', 

Safeco I 

Saleway Storm.... 

St. Joe Minis. ! 

St. Louis-San F... 

St- Paul Cos [ 

St- Regis Paper..., 

Santa Fe inds ' 

Santa Fe lntl 1 

Saul Invest ... 

Saxon Inds 

Sobering Plo. ... 


23* 

273, 

17* 

32 

33 
19* 
48* 
18* 
40 
37* 
23* 
32* 
333, 

93, 

14* 

30 
52* 
31* 
35* 
12* 
37* 
17* 
88* 
27* 
15* 
27 
23* 
25* 
335# 
391, 
333, 
62* 
80 
38* 

31 
60 
58* 
10* 

7ia 

41* 


, 23* 

■ 273, 
18 

• 30* 
! 327# 

19* 
l 487# 
j 18* 
407a 
37* 

! 24 
! 32* 
333, 
93, 

; 14* 

997# 

| 52 
! 30* 
! 355# 
: 12* 

, 36-* 
16* 
. 881, 
27* 
. 15* 
27 
25* 
25* 
35* 
391, 

• 33 

, 60* 

I 81* 

I 38* 

. 31 
: 61* 
: 58* 

■ 10* 
. 7* 
1 40 


stock 


Schlitz Brew J— . 

Schlumberger..., 

SCM — 

Scott -Paper 

Scuddar Duo V„. 

Sea Contrs 

Seabrd Coast I — 

Seagram 

Sealed Power. .. 

Sesrte IG D*. 

Sears Roebuck... 

Seatrain Lns 

Security Pac — 

Sedco - 

Shall Oil 

Shall Trans 

Sherwin-Wms.... 

Signal...... - 

Signode 


Simplicity Patt... 


Sept 

Sept. 

9 

8 

~ asT 

El * 

141 

113970 

29* 

29* 

183; 

18T# 

123, 

13* 

26* 

265a 

47* 

47 

68Sb 

6850 

230b 

23* 

25* 

25Ss 

1750 

1750 

6* 

- 65s 

29* 

295# 

69 

' 68 

.38* 

385, 

39* 

' 381, 

39* 

39* 

597# 

: 3850 

1 39* 

39* 

9* 

9* 

, U* 

1070 

1 23ft 

, 13* 

• 485, 

. 48 


58* 

18* 


58* 

19* . 

12* 1 12* 
173, , 17* 
2SU 
117a 
54 


smith lntl — 

smith Kline 

Sonesta lntl- 

Sony — 

South east Ben kg 
8th- Cal, Edision 
Southern Co....— 

Sthn Nat. Res....' 

Stun N- Eng. Tel. 1 3B* . 

Sthn Pacific • 37* , 36* 

Sth Railway- 1 74* 74* 

Southland — 22 . 213, 

SW Bancshares.. 29h 
Sperry Corp — — 

Spring Milia.....— 

Square D 

Squibb — 

Std Brands 


25* 

18 

55 

36>, 


29 U 
52* ' 503, 
167# ; 16* 
24* 84* 


27 

31 


27* 

303, 


St’ d Brds Paint- 28* 
St'd Oil C'liforn1a : 72 
Std Oil Indiana -J 57 7 fl 

Std Oil Ohio ; 50 

Stanley Wks — 177a 
Stauffer Chem...; 203, 
Sterling Drug..... 25* 

Stevens (JP) 177# 

Stokely Van K —J 25 

Sun Co J 37* 

Sunbeam 1 18* 

Sundstrand ‘ 42* 

Superior 0)1- ;190* 

Su per Val. Strs- 30* 

Syntax J 49* 

TRW ; 463, 

Tafl —.i 31* 

Tampax. — - 333, 


28* 
• 70* 
53* 
' 495, 
1 17* 
I 207# 
’ 22* 
; 18* 
I 247# 
! 365, 
■ 18* 
I 42* 
;188 
; 30 

. 48* 
I 46 
' 32 
i 23* 


Tbndy , 74 * 

Teledyne ;174* 

Tektronix-.-. ; 66* 

Tenncco. — • 41* 

Tesora Pet ] 247# 

Texaco 363, 

Texas Comm. Bki 543, 
Texas Eastern—.. 68* 
Texas Gas Tm.... 29 
Texas lnstrmts...T27* 
Texas Oil ft Gas..i 56* 
Texas Utilities....' 17* 

Texasgulf..— \ 467j 

Textron | 26 

Thermo Electro | 34* 
Thomas Betts..... 1 47* 

Tidewater 1 49* 

Tiger Inti J 27* 

Time Inc. 68 

TlmaeMirror 43 

Timken ! 60* 


I 71* 
170* 
67 
41* 
I 24* 
I 36* 
I 54* 
! 68 
, 28* 
,127* 
I 56* 
! 17* 
j 46* 

I £6* 
34* 
477# 
49* 
25* 
58* 
423, 
60 


Tipperary- 

Tonka- 

Total Pat 

Thane 

Tranaameriaa. - 

Trans Union. 

Transway. ... — - 

Trans World 

Travelers. 

Trl Continental- 


21 

I 187# 
237# 
' 23* 
i 18* 
. 365, 
.! 25* 
,• 17* 
.! 41* 
. 217# 


1 21 
i 183, 
i 24* 
i 23* 
18* 
; 363, 
. 25* 
! 17* 
. 41* 
. 213, 


Triton Oil Gas..... 
20th Cent. Fox... 

Tyler...— 

UAL. 

UMC tnds. 

UNC Resources-.' 

Unilever NV- 

Union Camp 

Union Carbide- .. 

Union Commerce, 


24* ; 23* 
55* • 35* 
143, • 15* 
207a : 205, 
13* ' 13* 
15* , IS* 
62* ' 62* 
45 ' 45 

45* , 443, 
9* i 9 


Union Oil Cal..-.! 34* 


Union Pacino. 


48* 


Uniroyal— 57# 

Utd Brands 15 

Utd Energy Res..! 40 

US Fidelity G 43* 

US Filter. ; 23* 

US Gypsum 34* 

US Home _... 1 263, 

US Inds 8* 

US Shoe | 27* 

US Steel • 22* 

US Surgical ; 40 

US Tobacco ; 36 

US Trust. 22* 

Utd Technolgs J 50 
Utd Telecomms^! 173, 

Upjohn -..-..J 61* 

VF 277# 

Varian Assocs..,.. 30 
Vernitron- 13* 


■ 33* 

I 473, 

I 5* 

! 13 
39* 

423, 

| 23* 

I 36 

I 85 

! 77# 

28 
223, 

| 39* 
i 367# 

I 223, 

J 49* 
17* 

' 607# 

! 28* 

( 29*. 
! 12* 


Virginia EP...—.. 11 
Vulcan Metric—.. 38* 
Walker (HmiC.H. 26* 
Wallace Murray.. 24* 
Wal-Mart Stores- 49 

Warns co i 13* 

Warner Comma... 56* 
Warner-Lambt ... 
Washington Post 

Waste Mangt. 

WeisMkts 

Walts Fargo ' 

W. Point Peppi.— ! 
Western Airlines. 
Westn. Bancorp.. 
Westn. Nth-Ame- 
Westinghouae ....• 

Weatvaca 

Weyerhaeuser—. 


30* 

24 

74 

27 

36* 

40* 

74, 

29* 

78* 

27 

333, 

36 


11 

; 387# 
26* 
I 243, 
i 49* 
l 137# 
' 543, 
20 
24* 
723, 
27* 
26* 
407# 
7* 
29># 
787# 
26* 
i 33* 
I 35* 


Wheel&bratr F .... 
Wheeling Pitts...- 

Whirlpool 

White Con so ltd.. 
White Motor.— . 

Whittaker 

Wickes 

Williams Co 

Winn-Dixie Str....- 

Winnebago - 

Wise Elec Power 

Woolworth 

Wrigfey 

Wyly 

Xerox 

Yellow Frt Sye .J 

Zapata 

Zenith Rad 1 


47* 

183, 

21* 

25 

3* 

29 

16 

36 

31* 

3 

235, 

26* 

3440 

16* 

60* 

18* 

59 

17* 


j 46* 
I 183, 
; 22* 
! 25 

' 

. 28* 
• 16 
, 37* 
i 313, 
' 3* 
23* 
26* 
345, 
15* 

68i, 

18* 

58* 

17 


Indices 


NEW YORK -DOW JONES 


' Sept.- Sept.: SepLi Sept-lsopt. | Sept 
•9 e | 6 '. 4 : 3 ; 2 


19B0 


High i Low 


| Slnoe Cmpll't'n 
; High I Low 


Mndustr’l8 < 9M.73 : 92B W9M.96i948.8V9fil.16 940.78 ■ 


H meB'ndB 68.61! 69 .24 63.60i B9.40. 68.16 66.891 


Transport .!320.77 321.06 326.43:327.7a;323.76 324-8! I 


866.72 

i 16/8} 

76.61 
(25 (6) 


759.13 

iSIrfl 

65.67 

(21(5) 


1091,70 < 41.22 
UI/73) (2(7/32) 


Utilities 1 1.78 111.72) 112.78 '1 1216,2 15.56 2 11,68 . 


T OOO* B j VOl ;<M > «0 42 ( D60!38 / l&0 1 59,<86 ! B2,63fl 35,190 1 


523.15 | 255.69 
(S'9i ' i27(5| 
I ISM 56.84 
l8l7j ' (27/5) 




329.16 ■ 12.23 
■3(9)80) (8(7 (3Z) 
«3 .52 18.58 

(26(4(68) (23,4142-1 


♦Day’s high 936.09 low 919.03 


Ind. dtv. yield % 


Sept. 5 


Aug. 29 ■ Aug. 22 Year ago (approx 


5.72 


5.75 


5.59 


5.67 


STANDARD AND POORS 

• I ' 1980 -Slnoe Cmpil’t* 

Sept. Sept. Sept. Sept. Sept, ! Sept ; , 

.9 8 5 4:3,8: High ■ Low i High 


Low 


tlndust'ls ... 140.76 159.881 141.7ll 144.93 1 145.10 1«L45 144.99 J 111JB i 144.69 ! 5A2 
, i | (4(Bl ' (27(71 ; 14(9(80)150/6(52 

{Composite 124.07 125^1 124-891 1 27.70 1 126.12. 125.74. 127.70 ! 90.22 | 127.70 ' 4.40 
, : I ! | , : .4/3. I (15.21 : (4(31001 (T 6i£4» 


Ind. div. yield % 


Ind. PIE Ratio 


Lena Gov. Bond Yield 


Sopt. 4 


4.64 


8.51 


11.02 


Aug. 2B i Aug. 20 .Year ago (approx i 


4.73 


4.72 


s.ia 


8.S4 


8L36 


7.87 


11.32 


11.10 


9.11 


N.YAE. ALL COMMON 


Rises and Falls 


1980 


Sopt Sept Sept 8ept- 
9 ' B 6.4' 

High , 

1 Low 

71.6471.27 72.13 72.41* 

. I ■ 1 

73.29 

65.30 

1 

p7(5> 


Issues Traded 

J 1.914 ; 

1,923 i 

1,906 

Rises.. 

.1 799 

432 1 

693 

Falls— 

716 1 

1,161 ) 

812 

Unchanged ... 

.: 399 j 

550 

401 

New Highs.... 

62 

82 

86 

New Lows 

.1 6 1 

4 j 

4 


MONTREAL 

*7*1 "F- 

i j j 

1980 

! 

i a ; 4 i 

High 

i Low 

industrial 
Combined | 

i 585.70] E04.6D 
j S61.3Sj 351.41 

SBB.Bzl 580.19! 
S6S.7S| 5«.7fl' 

423.89 (28(2) 

2 7a .30 (25(2) 

i 52341 127-31 
| 396.98 (27(3) 

TORONTO Composite 

] 22B8.fi 1 2282.5 

22G2.Bl2S72.73! 

2288.8 I9(2l 

j 17824 (27, -fi) 


NEW YORK ACTIVE STOCKS 


CloroK .. 
Engetherd 

Sony 

Metre) .. 
Bonguet 


Stocks 

Change 
Closing en 


Stocks 

Change 
Closing on 

traded 

pnee 

day 


traded 

once 

day 

600.300 

IIS 

+ \ 

IBM 

. 412.600 

56 

+1* 

633.900 

55* 

— lj 

Branifl 

. 408.600 

6* 

- * 

597.260 

12«# 

— 

Polaroid 

403.300 

31* 

-*-2 

429.000 

13’, 

+1«, 

Mobil 

. 401-800 

86*, 

— 

424.600 

15* 

- S 

Baftiada inns . 

. 388.300 

10* 

+ * 


Seob Sept. ! Sept. ' Sept. 
10 9 ! 6 ' 5 


High 


Low 


AUSTRALIA 

Sydney All Ord. ■ 1956.39) 959.13 363.27 KM6 869.54 978.54 (26)81 700.00 (2(1i 

Metal ft Minrls. il9S6(S9i 6163.96 6217.57 6216.53 6187.22 6680.35 , 14,-2, ■ 4581 M (2l)5t 


Bass values of all Indices are 100 except NYSE An Common— Stand"** 
and Poore— K>: and Toronto— 1400; tbe Mat named based on 1S76. t Excluding 
bends. *400 industrials. $400 industrials p»ua 40 Utilities. 40 BnancJnle end 
20 Transports, e Closed, u Unavailable. 


AUSTRIA 

Credit Aktien iS/1.'6?) 

67.26 

67.01 

86.96 67.20 

69.49 ,7Mi 

65.59 lli/8) 

BELGIUM 

Belgian SE )51( 12/651 

81.87 

91.45 

M.93 91.50' 

105.75 1 11(2) 

90.14 (5K51 

DENMARK 

Copenhagen SEn/1/75) 

8BJ5 

86.85 

8SJE 67.16' 

87 JS1 412*81 

74.78 (5/51 

FRANCE 

CAC General )2S/I2i81i 
Ind Tendance (2S;l2i78> 

I11J 

117.2 

111.2 

117.0 

112.0 111.9 • 
117.9 117.6 

117.9 122(21 
116.5 i4(3i 

97.1 (5(11 
95.6 (5/1) 

GERMANY 

FAZ-Aktien <3M2,88) 
Commerzbank i Dec. IS5Z 

250.12 

721.5 

2SD.05i 231.94. 235.92! 
721.6 i 727.1 ■ 738.0 ) 

25BJ9 125(2) 
749.2 (25(2) 

212.75 i28(5i 
667.9 (27(3i 

HOLLAND 

ANP-CBS General (1970) 
ANP-C55 Indust (1978< 

' 84.6 
63.8 

64.6 

63J 

95.0 05.2 

M.2 ' 64.6 . 

99.0 , '26/Tt 
68.Z ill/l) 

74,0 127/3 1 
63J (28 fit 

KONG KONG 

Hang Seng Sank >51. 7.-60 1211.15 1169.72:1174.50 1212.71 

1239.86 ili9) 

759.9 (19/ffl 

ITALY 

BancaComm. Ital )IS72i 129.38; 12BJS! 13IL32 15B.7B 

130.92 (8/9/ 

03.11 (2Jh 

JAPAN 

Dow Average ilS5;49i 
Tokyo Hew SE '4 i1i6Ji 

6856^1 6857.96,6956.42 6943.89 
481.97' 478.8SI 479.96 490.79 

6956.21 (18/91 
401.07 n0f9i 

6476J5 (27/5) 
449.01 110(5) 

NORWAY 

Oslo SE il(1.72l 

120.58 

120.97 

121.93 121.77 

144.70 (14(2) 

110.12 (29/S) 

SINGAPORE 

Straits Times <16661 

fiflf.121 5S4J4 

696. 19; 685.44 

688.3 8 42(9) 

428.7S (i/ll 

SOUTH AFRICA 

Gold MSSS) 
industrial oaSfi) 

ml 

IU1 

951.0 

626.4 

927.2 MB.! ■ 
627.1 • 628.1 

951.0 .9/9) 

627. 1 (8(8) 

• 

M9.B am 
459.0 (2/1) 

SPAIN 

Madrid SE (28il2r7S) 

118.21 

id 

(Ct ; 107.49 

110.21 (10/0) 

95.76 (13(51 

SWEDEN 

Jacobson ft P. ilfliM) 

354.45 

558.35 

356.63- 355.40 

588,98 (8(2) 

534.72 (17(11 

SWITZERLAND ' 

Swiss BankCpn.<51;1&&B)j 81U 

311.1 I 3 14.5 , 516.2 ' 

" 

517.9 Old 

276.0 (28/5) 

WORLD 

Capital lntl. (1/U7W 

- 

151.6 

TSIJJ | 132.0 ! 

152.6 (4/0) 

120.5 (27(51 


Midway gain of 4 on 



AFTER EXTENDING Tuesday's 
rally at the outset yesterday. 
Wall Street had a mid-morning 
downturn before prices firmed 
again around mid-session. 

Easing of shares from opening 
levels had been prompted by 
renewed worries about inflation 
as Precious Metal prices re- 
bounded after Tuesday's taking, 
but Gold Bullion was declining 
by mid-session. 

The Dow Jones Industrial 
Average was 4.01 up at 938.74 at 
1 pm. after an initial rise to 
938.48 and a decline to 934.47 at 
noon. The NYSE All Common 
Index regained 50 cents more to 
S72.14 and advances exceeded 
falls by a two-ro-one ratio. Turn- 
over was heavy- amounting to 
36.65ra shares, well above the 
30.91m recorded at 1 pm the 
previous day. 

News that consumer credit 
declined again in July was taken 
as mildly' positive, indicating 
consumers were continuing to 
reduce debt and might .soon 
begin spending again. 

General Motors, which on 
Tuesday announced changes in 
top management to take effect 
next year, gained l to $543. 

Oils were strong. Exxon rose 
1} to S7U, active Texaco f to 
S37J, active Mobil 13 to S684, 
Standard Oil (Indiana) i to $57£ 
and Superior Oil 3* to $194. 
Indiana Standard has found oil 
in Western North Dakota. 
Superior Oil also has a stake in 
the find. 

Marley jumped 53 to $343. It is 
holding preliminary merger 
talks with a party it did .not 
name. 

Banker Kamo put on l to $36H 
after a 2J point rise on Tuesday. 
The company said it had talks 
with several larger companies 
about a merger hut nothing 
developed. 

H. J. Heinz added } at 845} 
and Quaker Oats 4 at S30{-. Both 
raised their dividends. 

The American SE Market Value 
Index advanced 3.4S to 334.92 at 


1 pm Volume 5.13m shares 
(4.8Sm). 

Canada 

Golds rebounded after Tues- 
day's setback on profit-taking, 
while most other sectors in 
Canada also gained ground in 
busy morning trading. The 
Toronto Composite Index rose 
17.S to a record 2,306.6 at mid- 
day. while the Gold shares index 
climbed 187.4 to 6:235.3. Oil and 
Gas added 25.3 at 4,703.5 and 
Metals and Minerals 54.1 at 
2.394.5. 

Hoag Koag 

The rally wbich began in the 
late afternoon on Tuesday, 
developed into a sharp upsurge 
yesterday in very heavy trading. 
The Hang Seng index rebounded 
4L41 to 1,2X1.13. virtually 
returning to last Friday’s closing 
level. . ... 

Turnover on the four 
exchanges expanded to 
HKS542i>5m from the previous 
day’s total of HKS501.55m. 

Dealers said the market had 
fully absorbed the rise in local 
Prime Rate, announced at the 
weekend, and operators were 
buying back from oversold posi- 
tions held earlier in the week. 

Cheung Kong advanced 
HKS1.30 to HKS27.00, Hutchison 
Whampoa 70 cents to HKS12.40. 
Jardine Matheson HK$1.10 to 
HKS21.40, HK Land 70 cents to 
UKS17.00. HK Bank 50 cents to 
HKS17.20, HK Wharf HK?3 to 
HKS94 and Hang Seng Bank 
HKS4 to HKS1S5. 

Jardine . Securities rose 
sharply ahead of final results, 
announced mid-afternoon, and 
continued to gain thereafter, 
closing HKS1.50 up at HK812.90 
on higher profits and a bonus 
Warrant for everv two shares 
held. 


producing countries like Saudi 
Arabia had entered the market. 

There was a fairly active trade 
of 350m shares (410m), while the 
Nikkei -Dow Jones:. Average 
gained 18.13 to 6,956.21 -end: the 
Tokyo SE index. 1.12 to 48L07. 

Sony rose YSO to Y2.750, TDK 
Electronics Y6Q to Y2.860, “Victor 
Japan Y3G to Yl,980, Canon Y9 
to Y659. Nittetsu. Mining Y12 to 
Y642, Tokyo Electric Power Y25 
to Y934 and Fuji Photo Film Y13 
to Y674. . 

A few Oils eased afresh on 
profit-taking, but Mitsubishi Oil 
moved ahead Y32 to ' Y492 on 
reports that its subsidiary and 
Elf Gabon had struck oil off 
Gabon, Africa. 

Some Constructions . and .Non; 
ferrous Metals were higher, with 
Ando Construction up to Y592 
on a daily limit gain ofi YSO, 
while among other speculatives, 
Nissan Diesel and Shinko Trad- 
ing also advanced. 

Trading Houses provided a 
mainly easier . sector, with 
Mitsubishi notable for a' decline 
of Y12 at Y684. 


Germany 

The general trend . remained 
easier, but a few issues per- 
formed well and the .Commezx- 
bank index was only a shade 
lower at 721.5. 

Banks were broadly weaker, 
Dresdner shedding DM 2.40 and 
Commerzbank DM 2-10, - while 
Neckermann receded DM 550 
in Stores, Siemens DM 3.20. in 
Electricals and Volkswagen 
DM 4 .30 In Motors. In contrast, 
MAN. in Engineerings, finned 
DM 2.50, while Metal Igesellschaft 
climbed DM. 6^0. Daimler put 
on. DM 2 . 

Public Authority Bonds- sus- 
tained fresh falls ranging to 
60 pfennigs, with the Bundesbank 
buying DM 15m ' of paper 
(DM 13.5m). 


yet ready for' a full shakeout, 
brokers said.. Several of the 
leading Miners and a host of 
speculative issues were hid off 
the day’s lows - after Gold 
showed signs of improvement on 
the Hong Kong market. 

Peko-Waflsend ' attracted 
interest minutes before the 
close with news, of- a gold find 
yielding up to 56 grammes per 
tonne at Tennant' Cretik. in the 
Northern Territory, and the 
stock moved off its ‘flow of' 

A59.60 to finish unchanged at 
AS9.66 on balance. ". 

Elsewhere in the Golds: sector, 
GMK, up SO cients the previous 
day, ended a net 10. cents. down . 
at A$9.70. after sales at A59.50. 
Central Norseman lost 30 cents - 
at A512.00 and Consolidated 
Goldfields . 40 cents at. AS9.00, 
.while Kitchener, after "trading 
.down to ASiSO, were only . 5 
cents off . on the day at .AS4.fi. 
Australian ' Development put on 
5 cents to A$1B5 and Emperor 
2 cents to AS3.00. 

Amber Gold, Tuesday’s front- 
runner with a 36 cents jump, 
was suspended- .from trading 
yesterday at the request of Its 
home Stock Exchange in - 
Adelaide, but before suspension 
the stock had sales ranging 
between its overnight price of 
68 cents and 62 cents. 

North BH receded 20 cents to 
A$4£0, with the 63 per cent rise 
in profits failing to impress the 
market Diamond explorer 
Ashton Mining put on 10 cents . 
to AS3.15 and Coal Issue Utah 
gained 10 _cents to A$5.40, but 
Hamersley declined , 20 cents to 
A24.40. - . " ' - 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

Aided by strong selective 
foreign buying, the market 
showed a finning tendency, with 
Light Electricals. Precision 
Instruments and some specula- 
tives leading the improvement. 
One broker said that major oil 


Australia 


Markets presented' an easier 
appearance, with the downturn 
in international Bullion prices 
overnight prompting selling of 
Gold shares. 

However, a late partial rally 
Indicated that traders were not 


Johannesburg , • 

Gold shares closed generally 
lower on overseas profit-taking 
and the narrowing discount, pf 
the . Financial Rand. Heavy- 
weights lost up to 225 cents, as 
in St Helena, R64.50, while ia I 
Medium and Lightweights, Sfll- 
fontein and Elaodsrand shed *90 
and 40 cents to B29.75 and 
R14.S0 respectively. 

Mining Financials recorded. 
some . gains, however, GFSA 
rising R2 to -B3.07. 1 


CANADA 

Stoak ( 


S T 


Sept 

a 


BELGIUM (continued) 

Pries j + or 

Sapt. 9 } 


Fr*. — 


Abftlbi 

24 

227a 

Agnico Eagle 

205; 

21* 

Alcan Alumn 

395# 

38* 

Afgoma Steal 

37 

38 

Asbestos-. 

301, 

30* 

Bk Montreal 

3059 

297# 

Bk Nova Scotia .. 

32* 

32* 

Basic Resources. 

15 

14* 

Bell Canada 

19* 

195, 

Bow Valley 

23* 

23* 

BP Canada 

44 

44 

Brascan A. 

■30T S 

305# 

Brinoo 

85, 

87a 

B.C. Forest 

16* 

16* 

Cadillac Fairy,... 

275, 

27 

Camflo Mines..... 

44* 

46 

Can Cement 

13 

127, 

Can NW Lands..- 

26* 

26* 

Can Packers 

31*' 

31* 

Can Perm Mtg ... 

19 

19 

Can Trustee 

27* 

27* 

Can Imp Bank-... 

2750 

275# 

Cdn Inds 

37* 

27* 

Cdn Pacific 

49 

49* 

Can. P. Ent 

31* 

31* 

Cdn Tiro 

25* 

25* 

Cherokee Res 

10* 

107# 


24* 

25* 


69* 

68* 

Oort* Bathst A.— 

1770 

17* 

Ccseka Res. 

19* 

19* 

Costaln 

11* 

11* 

Daon Deve 1 

10* 

10* 

Denison Mines... 

55 

54* 


148 

1505, 

1 Dome Petroleum.! BSS, 

83* 

Dorn Bridge. 

19 

19 

DomFoundries A 

37* 

39 

Dorn Stores....—. 

18* 

18* 


26 

255# 

Falcon Nickel..-. 

232* 

133J# 


39* 

39* 

Gt-Wort Life 

176 

165 

Guff Canada 

28* 

277# 


10* 

10* 

Hawk Sid. Can.... 

19* 

19* 

Holllnger Ags. AJ 

61 

61* 

Hudson Bay Mng. 

32s« 

33 

Hudson's Bay 

25* 

25* 

do. Oil * Gas..... 

32* 

32* 

Husky Oil 

171, 

16* 

IAC 

11* 

10* 

Imasco 

26 

26 

Imp Oil A 

40* 

40* 

Inca 

7:9 

291, 

Indol. 

IS 

J5 

Intorpr. Pipe 

17a# 

175, 

Kaiser Res 

53* 

53* 

Mac. Bloodd 

34* 

34 

Marks A Spencer 

9* 

10 

Massey Ferg 

75, 

a* 

McIntyre Mines.. 

845, 

84 

Merland Explor.. 

9* 

9* 

Mitel Corp 

381, 

37* 

Moore Corp 

39* 

39* 

Mountain State.. 

1170 

12* 

NatSea Prods A. 

12* 

12* 

Noranda Mines... 

30 

295, 

Nthn. Telecom... 

41 

40* 

Oakwood Pet — 

185? 

IB* 

Omni — 

3.60 

3.00 

Pacific Cooper.- 

4.40 

4.40 

Pan Con Petrol... 

68 

87* 

Patino 

345# 

34 5# 

Placer Dev 

27* 

27 

Power Corp. 

17* 

17* 

Quc boo Strgrt— . 

8* 

a* 

Ranger Oil.... 

44* 

42* 

Reed Stonhs A.... 

11* 

11* 

Rio Algom.... 

33* 

33 J# 

Royal Bank 

65 

63* 

Royal Trust co A.. 

1970 

20* 

Sceptre Res. 


12* 

Saegram 

68 

67* 

Snell can Oil 

29* 

29* 

Steel of Can A..... 

SS* 

35J, 

Tack B 

22* 

23 


23* 

24Sfl 

Thomson News A 

19* 

20* 

Toronto Dorn Bk. 

30 

31 

Tran scan pipe.... 

227# 

23* 

Trans Mntn 0(1 A. 

15* 

25* 

Utd Slscoe Mines 

22* 

22* 

Walken HrmiC.K. 

30* 

301, 

Wnmor Res 

9.00 

10.00 

West coast Trans. 

13* 

151,, 

Weston (Geo) 

26* 

26* 

AUSTRIA 



Sopt. 10 

Price 

+ or 

Creditanstalt — J 

336 


Landerbank 

336 

erne .... 

Perimooser 

270 



5em peril 

70S 

+ 2 

Steyr Daimler 

243 

+ 2 

Veltscher Mag.,.1 

29B 

—2 


BELGIUM/LUXEMBOURG ' 


1 Price ! + or 
SepL 10 ' Fit. i — 


ARBED 

Sana (nt A Lux 

Bakaart B 

Clmont CsR , ... 

Cocksrill 

EBES 

Elect robe I 

FabrJque Nat_ 

GB.lnne 

GBL (Brux U-... 
Cava*rt 

Hoboken 

Ifrtsreom ... 
Kradletban 
Fan Hoidmg 


; 1.388' -12 

. s.ooo; 


: 1,850 -40 
630 -20 
ISO ~~3 
j 1,866 +30 
5,790 -120 
2.856 -25 
2,260 —20 
1.200 +6 
1.880 -*-4 


Petrpfina 

Royale Beige .. 
Sac Gan Sanq 
See Gen Beige. 

Safina 

Solvay 

Traction Elect. 

UCB 

Union Miniere. 
Viellie Mont... 


.,4,860] +40 
.15,600 +50 
. i 2.565: -S 
J 1.310' *2 

„• 2.S30 ! -15 
.,2.510 *10 
... 1^74 J -16 
J 722 ! -10 
J 1.1361 +2 


DENMARK 


Sept. 10 


i Price ' 
Kroner] 


+ or 


Andelsbanken 108.25J 

Baltic* Skand 347 

BurmftWain , 25 

Cop Hand clabnk.il 08 
DSukkertab.. — ;265 

Danske Bank. !l07.a0! 

Eatt Asiatic. '119.75! 

Finansbanken ...,il51 i 
Forenede Brygg.,263 ; 




— 0.7B 


+ 3 


-0.25 

+0J5 

-2 


-3 
+ 0.5 
+ 0.SS 
+22 


ForendeDanipsldl89 i 

GNTHldg []l«l ! 

Nord Kabel }160 J 

Novo ind ’458.40| 

Papirfabrikker.,.1 112.5 j 
Privatbanken ..... 1 10.60; + O.SO 
Provlnsban ken ... 1 107.76 

Smldth fFU 1 240 

S Bare nd can -415 

Superfos -...,134 


FRANCE 


Sept 10 


Price 

Fre. 


■for 


Empnint 1975 2,679 
Empnint 7* 1975. B796 

CHE 5ft 3.694 

Afrique Occld. ... 418 

Air LiquWe- ,464.60 

Aqultalno^ 1,160 

Au Printamps ....1118.60, 

BIC - _! 592 ' 

Banq' RothscMIld' 153.801 

Bouygues.. .- 718 i 

BSNGervais .1,088 I 

Cnrrefour 'IJITxrj 

Club Mediter ' 416 . 

CGZ |J96 1 

CSF fTnomson.' .. 512 . 

Cla Bancal re 1 5 b 9. 90 

Oo Oen Eaux 47 3 

Creusot Loire..... 1 . 82.40 

CFP 275*1 

DNEL 37. SO 

Dumas — 887 ! 

Ferodo 1 370 . 

Gen. Occidental. | 347 { 

(metal — 100.80] 

Lafarge 288 

L'Oreal 1 714 

Log rand, ,.1,680 

Machines Bull.... 56.50' 

Matra- J 9.180, 

MIchellriB. t 8B6 

Moet-Hannessy .J 544 

Moulinex.- 1 70.701 

Paribas 259.50 

Pechiney 1 106 

Pernod Rloard ...: 339 

Perrior *....i 209xr 

Peugaot-Cft- '201.50 

Poclaln l 237 ! 

Radiated) ! 315 I 

Redouts : 445 1 

Rhone- Poulenc...! 116. 10' 

Rouesel-Uclaf 288 i 

Sl-Gobaln 126.101 

Skis Roosigno! ... 859 

Suez 298 i 

Telomech Elect. 1,005} 
Thomson Brandt) 241 [ 


+ 14 
+51 


+3 


-1 

+0.50 


— 1 
-0.80 
+8 
-Z 
+ 25 
-1 
+ 2.(6 
+ 10 
+0.50 


- 0.20 
+3.50 
+3 
— 0.20 
+3 
— 1 
- 0.10 
+ 1.50 
+ 1^0 


-20 
- 0.20 
-10 
rl 
+4 
—0.60 
+ 1.50 
+ 2.80 
-1 


— 0.78 
+ 1.90 
-16.80 
—5 
+ 2.10 
— 1 


-1 

+3 

-5 

+4 


GERMANY 


1 Prloo i + or 
bopt. 10 Dm. — 


87.1 

447 

isai, 

114.8! 


AEG-TeleT 

Allianz Vers~ 

BASF 

BAYER. 

Bayer-Hypo 256 , 

Bayor-Vorein I 307.5 

EHF-Bank- i 199.6 

BMW I 156 , 

Brown Boverf 790.2xr! 

Commerzbank...! 161.5' 
Contr Oummi I 


Degusca 

Demag 

D'cehe Babcock. 


62.21 
268 I 
253 
150.5] 
196 I 


-0.9 
+2 
-0.7 
-0.1 
—0.5 
-2 
-0.5 
— 1 
+0.5 
-2.1 
-0.6 
+ 2 
+ 1.1 
+0.6 
+ 1 


2e4.7' 
168 | 
187.5! 
233 I 
203.21 
72.11 


3.6 


—2.4 
—6 
— 0.8 
— 0.9 


Hootch- ! 

Hoizmann (Pj i 

Horton... 

Kan und Salz | 


113.1' 

23 

391 I 
145 | 
17Z.6| 


-0.5 


Karstadt._...“!~!| 816 


KaufhoT. ■ 175 

KHD 20B.5 

44 

Krupp. i B7 

Undo j 517* 

Lufthansa I 72 

MAN >....! 


Mannasmenn-...; 122 


Mercedes Hlg_... 

Metallgsssell [ 301,51 

Muancft Ruok...... 1 630 f 

Preuasag 'l88.6xc 

Rhein West Elect! ifil 

Rosenthal. 278 

Sahering 223 

Siemens 275.2 

rtiyssen.. 


— •* 
.A* 



HOLLAND 


Sept. 10 


Price 

FIs. 


+ « 


ACF Holding 

Ahold 

AKZO : 

ABN~ - f 

AMEV — i 

AMRO -...J 

Sredero Cert 1 

Bos Kalis i 

Boehrmann-Tet 

Caland Hldgt ; 

Elsevier.- ~j 

Ennla - 

Euro Com T«t — \ 
Gist Brocades....! 

Heineken I 

Hoogovans - 

Hunter Douglas. 

Int-IMueller.. I 

KUM 

Naardan— 

Nat Ned Cert 

Ned Cred Bank.. 

Ned Mid Bank 

Nedlloyd... 

OceGiintan 

OGEM 

Ommeren (Van).. 1 

Pakhoed..— J 

Phillips. 

Rijn- Schelde. 

Robe co 

Rodamco — 

Rolinco 

Rorento 

Royal Dutch... ...j 

Slavenburg's 

Tokyo Pac Hg..... 

Unilever. 

Viking Res 1 

VMF-Stork 

VNU — 

Volkar-Stavin — | 
West Utr Bank —| 


67.7| 

70.1 

22 

312 

88.5 
65.2| 

192 

94.5] 

57 

26 

195.51 

133.5 
67.50| 

29.21 

53.3 

1S.4J 

18.50 

«U* 

63.5 
16.9 

114.9, 
67.8] 
238.4; 
100.21 
113 | 
8 . 20 ; 
27.4j 
40.31 
17J 
47^ 
188.6; 

105.6 
175.5 
114.3 
171 

209^ 
164 
122.4- 
108 ! 
36.6; 
82. 
45, 
235 


-0.5 
+0.5 
-0.2 
-rl 
+ 1.0 
—0.2 
-1 
+0J 


-0.7 

j-SJD 

-0.7 


+ 0.X 
+1.6 
-0.1 


-0.1 

-0.3 

+0.2 

+ 2.1 

- 1.8 

-1 


+ 0.1 

•^0.5 


+0.7 
+ 1 
-0.5 
+ 2.1 


H 


+0.5 
-0.6 
—0.6 
+0.0 
+1 
+0^ 
-4U 
+0.S 
— 1 


ITALY 


Sept 10 


Price 

Lire 


+ or 


ANIC. I 9.6' 

Assiour Can 177,600| 

Banoa Com'le. .-.Z2,600> 

Sastogl Fin S78i 

Centrals I4,850i 

Credlto Vareslno' 8,420’ 

Flat • 3,026; 

Flnsider : 9 CL 

Invest- 2.830; 

italcementl '36,720 

Italelder. ) 350 

Montedison. iB0J5i 

Olivetti ! 8,2801 

Pirelli Co. , 2.651' 

PlreJD SpA. ,J 967 

Snla Viaoo»u. 

do. do. Priv.; 

Toro Asslo. 

do Pref. f 


+280 
+ 13 
+ 45 


872 

721 

17,600 

14,3991 


+ 11 

-9" 


NORWAY 

Sept. 10 


AUSTRALIA 

Sept TO 

Price 
Aust. f 


4.65 

Ac raw Aust- — 
Allstate Exp!,.-. 

Ampot Pet 

Assoc. Pulp ftp 

Audimoo— 

AustCens Ind— 
Auat Guarant 
Aust Nat bids.— 
Aust Paper.-.— 
Hanfr NSW. 

Lia 

230 

I.6B 

2^8. 

OJIB 

2.13 

2^4 

2J50 

2^0 

3.00 

Blue Metal .. — 
Bond Hldgs- — - 
Bora)—....—— 
BlVtlie Copper-. 
Brambles tnds — 
Bridge Oil 

2.78- 

2.40 

3.07 

2.4G 

2.80 

4.70 

15.15 

Brunswick Oil— 

0.31 

CRA «... 

6.24 

CSR 

7^2 

Carlton ft Utd.... 

1.94 

Castle mainoTys. 

3.06 

Cluff OH (Aust).- 

0-28 

Do. Opts 

0.18 

Cockburn Cemt 

1.36 

Coles (G.JJ 

2.25 

Cons Gold.... 

9.00 

3.40 

costain — 

3.06 

Crusader Oil-—— 

3^0 

Dunlop 

0.85 

Elder Smith GM. 

3.46 

Endeavour Ros— 

0.33 

Gen Prop Trust- 

1.50 

Hamersley 

4.40 

Hartogen Energy 

6JS0 


ICI Aust— 

2.B5 

Jennings — ... — 
Jim banana Min.. 

1.26 

1.50 

Jones (D) — 

1.32 

Kia Ora Gold — . 

0.55 

Leonard Oil- 

1.70 

HIM _ 

S.1D 

Meekatharra Ms- 

6.80 

Meridian OH 

0.42 

Metramar Min — 

0.41 

Monarch Pet 

0.76 

Myer Emp — 

1.52 

Nat Bank. 

2.63 

News - 

2.90 

Nicholas Int— 

1-25 

North Bkn Hill.... 

3.60 

Oakbridge. 

4.00 

Otter ExpL— 

1.85 

Pancon — — — 

7JS0 

Pan Paclflo 

0.33 

Pioneer Cone. 

2.15 

I Queen Marg’t G.. 

OJ54 

1 Reekitt ft Coin 

2.46 1 

I Santbs._„„. ..-13.00 i 

Sleigh (H.CJ 

1.55 ) 

Southland M'n’gj 

0.65 

Spargos Expl | 

0.76 

Thos Natwido—J 

2.50 

1 1 ; i * tTppwpmu 

1.91 

t l j-i , , iiijl ■ - ipwm 

5.40 



Waitans. — J 

0.7B 

j, •• ^ 

6.80 


3.04 


1.77 


4.30 


! Prioe 
Kroner! 


+ or 


Bergen* Ban ft- J 108 . 
Borragaard —.- l 67 j 

Credit bank— 1 115 1 

Elkem— 72.5 ) 

Kosmos — i 430 

Norsk Hydro. — ;555.50' 
Storebrand— ...il 17.5 1 


—1.6 
-0.5 
— 1 
+ 10 


! : 


+0.5 


SWEDEN 


Sept 10 


AGA — — .... 

Alfa-Laval 

ASEA 

Atlas Copco—- 

Bo for*- 

Hulesa 

Electrolux^ 

Ericsson 

Esaelte — ......... .. 


Fagersta - 

Graenges 

Mo cob Don? — 
Saab-Scania.—. 
Sandrik... ....... 

Skandla 

Skan En ski Ida— 

SKF 

SLKoDparberg.. 
Sven Handelsbn , 

Tandstlk 

Uddehalm 

Volvo — 



SWITZERLAND 


Sopt- 10 


1 Price 
! Frs. 


I^05f 

2.690 

1,110 

859; 

2,430 

2^35 

845 


+ or 


AlUBUISSOi 

Brown BtnterL.— 

Clba-Golgy 

do (Part Carta) j 

Credit Suisse 

ElektrowatL. 

Fischer (Geo) — ... 
Hoff-ftoahePtCw73,000l 
Hoff-Roche l/io. 7^00! 

Interfood 9.7501 

Jalmoll 1,473 

Lsrtdis ft Gyr . — 1,510 
Nestle^— 3,376; 

sa y — \ 

SandozlBr).. i 

Sandoz (Pt Cts).J 
|ch(ndjerfPt Cts)| 

swiu Ba’iiit— ~| 

Swiss Ro/nace. 

Swlaa Vollubk. ...I 
Union Bank 
Wlmarthur 


—10 


+5 
+5 
+IO 
—10 
— 8 
+500 
+ 126 


+85 


Zurich Ins. 114,500! 



+or 


—oja 

— O JB2 
— o.w 


— ojh 

-OJIB 

-ojh 


+0.03 
— 0.BJ 
+O.OS 
— OJ12 
+0.07 


.10 


— 0.06 


- 0.02 
+ 0.04 
— O.M 


— OJ1 

-OJIJ 


—OJH 


-0.40 

—0.05 


+ 0.10 

+0J1 

—0.10 

-0.02 


-0J2 

— 0.20 

+0.IB 


-0.03 

- 0.02 

-0.10 

-O.M 


-0.01 

+ 0.01 


— 0J)T 

—Oja 


—0.26 


-0.05 
0.10 
-0JJ1 
— OJM 
KOI 


- 0.02 
+0.01 
— OJB 
— 0.05 
— 0.01 
+0.10 
- 0.10 


HONG KONG 


Sept 10 


Price 
H.K. 8 


Cheung Kong—. 27.00 
Cosmo Prop — . 2.40, 

Cross Harbour— 10.60 
Eastn Asia NavJ 6.10. 
Hang Sang BanktlSS.OO, 

HK Electric- 6.55| 

HK Kowloon Wh. 94.00, 

HK Land 1 17.00| 

HK Shanghai Bk. 17J20; 
HK Telephone.—! 25.00 
Hutchison Wpa— J 12.40, 
Jardine Math. .... 2l.40| 
New World Dev- K.2B 
O'seas Trust Bk. 6.SS1 

SHK Props. J 15.5& 

Swire Pac A. — J 8iq 
Wheel’k Ward A 5i0 
WhoaTk MarWal 5^0] 


+ or 


+ 1.80 


+0-20 
+0.70 
+ 1.18 
+022 
+0.40 
+0.90 
+0.20 
+0.16 


JAPAN 


Sept 10 


Price | 
■Yen 


+ or 


Ajinomoto 

A mad a 

Asahl Glass. 

Bridgestone ... 

Canon.— 

dtizerr.... 

Dalai t 

DKBO J 

Dai Nippon Ptg... 
Dclwa House—..., 

Dalwa Sedco.. 

Ebora 

ElsoL 

Fuji Bank , 

Fuji nim 

Fujisan 


Fujitsu Fanuc— .J3JJ30 


Green Cross.— 

Hasegawa — 

Helwa Rl East- 
Hitachi^- 
Hitachi KbkLIg 

Honda..— 

House Food— 

Hoys *!3 

ttoh (Cl J 

ito-Ham_ 

ito-Yokado.. 

JACCS- 

JAl— 

Jusoo — 


Kajima.:.' — 

Kao Soap — — 

Koshiyama— . 

KlkJcoman. j 

Kirin.—— 

Kokuyo. 

Komatsu 

Komatsu F’lft— . 
KonMilroka j 


+2 


+1' 


JAPAN (continued) 

Price 

Sept 10 


Yen r — 


Kubota- 

Kumogal — — | 

Kyoto Ceramic. 

Lion —I 

Maeda Cons. I 

Maklta 

Marubeni — \ 

Mar u dal — 

Marui - 

Matsushita . 

M'ta Elea Works- 
M'blstti Bank— [ 

M' bis hi Corp 1 

M'blshl Elec. 1 

M'bishl Rl E«t — ' 
MHI ... 

Mitsui Co- — 

Mitsui Rl Est~... ■ 
MittukOShl 
N8K Insulator*—) 
Nippon Denso — 
Nippon Gakki— 
Nippon Meat — „ 
Nippon oil— — J. 


Nippon ShlnpanJ 665 1 


Nippon Steel—— 
N^pon Sutaut— j 

Nissan Motor— 1 

Nlsshln Flour 

Nleshln Steel-- 

Nomura 

HYK 

Olympus 

orient — 

Pioneer — 

Renown 

Ricoh i 

Sanyo Elec 

Sapporo — 
Seklsui. Prefab 
Sharp •— 


8htaeido 

Sony — . 

Stanley. 


S'tomo Marine— 
Talhei Dengyo — I 

Tahwl Corp 

Talsfio Pharm 

Takeda 

TDK — 

Tetllir.- 


Teikoku Oil 

TBS 1 

Toklo Marine. 

Tokyo Elect Pwr. 

Tokyo Gas .... 

Tokyo Sanyo. 
Toshiba 




—12 


Tokyo Oorp - 

TOTO ........ 

oyoSelkan 1 

Toyota Motor. — ; 


victor 

Wacool- 


.Ji^eo 


Yamaha Motor- 

Yam azaki i. 

YasudaFIre— 
Yokbjjawa Bdgs. 


SINGAPORE 


3 

t Sept 10 

Price 

- S 

+oe 

Boustead Bhd— 

4.60 

+0.04 

Cold Storage— 

3.78 

+G.1IB 

DBS 

5.25 

+ 0.W 

Fraser AN earn— 

5.60 

+006 

Haw Par 

2.57 

+0.0! 

(nchcapo Bhd — . 

3.34 

+O.M 

Malay Bonking... 

14. 5C 


Malay Brew 

5.45 

+0J» 

OCBC- 

12 


Pan Elect 

2.32 

+0J1 

Sfmo Darby 

3.6S 

+ 0JH 

Strolls Trdg. 

7.56 

+0JB 

UOB. 

4.54. 

+ OJN 

r r— r- 


SOUTH AFRICA 


Sept IO 


Aberccm — , 

AE ft Ci_ J 

AngJo Am. Cp— ..1 

Anglo Am. Gold J 
Barlow Rand — 

Buffalo 

CNAJnvests 

Currie FlnanoaJ 
Do Been—.. 


East Drie 

FS GeduM. 

Gold Fields SA. 
HighveJd Steel 

Huletts 

Kloof 

Nedbank — : 

OK Bazaars - 

ProteeHktgs 

Rembrant 


Rennies : 

Rust Plat... 

Saga Hktgs . — h 
SA Brews^.— 
Smith CG Sugar, 
Some— — 
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BRAZO. 


Sept 10 


+ 10 



+ 10 

Banco Brasil — 

4.04 




-7 

+24 

-cJaaAmer — 

3.12 

4.06 

—1 ■ 
—S' 

Pirelli OP....,— 
Souza Crux....- — 

tja 

S.1G- 

TM 

-id 

ifbla Rto.Doce^L 

law. 


Pjlce 

Cruz 


+ or 


—&JR 

— OJB 

+0JU. 

-0J6: 

-0*1 


.¥SSf.' 


Twwi' 'Cr.8».9m. Vet: 2 &&& 
Source; Rio - da Janeiro. S6/ ; 
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Lords report calls for 
larger EEC fish share 


- BY- RICHARD MOONEY 

:-THE UK Government should 
cjpress for at least a 45 per cent 
^share of the EEC fish catch' at 
“negotiations in Brussels, a 
. House of Lords report published 
yesterday urged. 

’ . This recommendation, which 
’came in a report from ' the ■ 
European Communities Com- - 
mittee* delighted fishing Indus- 
'Jry leaders who have been 
‘ pressing for a share of this 
order in. recognition of the 
-country's 60 per cent contribu- 
tion to Community fish 
•resources. So far Britain has 
/'.only' "been offered a 31 per cent 
".share aiid the British Fishing 
-Federation has claimed that 
/even this figure is overstated. 

“The (EEC) Commission's 
current proposal for the a'lloca- 
jtiotv of quotas among member 
f States does not do justice to the 
' UK,” said tf/* Lords report 

Account should be taken of 
‘ Its resource contribution, and 
^more account should be taken 
of its loss of catches from third- 
: country waters. ' Given that 
niitound two-thirds of the Cora- 
^ inanity's catth is taken from . 
,VK waters, a auota of 45 per 
: .cent seems none too high." 

- J — At' the last Brussels session 
'■Britain turned down an offer of 
'- a share of 32 per cent based 
on a formula giving different 
SDecies different values. The 
BFF has claimed that the EEC 
’'formula was inaccurate and 
: that the real share in terms of 
! auays!de values would only 
."have been 24.9 per cent. 

UK fishermen also welcomed 
.■:the Committee’s recommenda- 
tion that the Government go 


ahead with a system of sub- 
sidies to encourage the reduc- 
tion of the oversized British 
fishing fleet 

u We have been asking for a 
long time for incentives to 
withdraw unsuitable fishing 
vessels," the BFF said. So far, 
however the Government has 
held fire on’ this question while 
awaiting the implementation of 
an EEC scheme. 

The report said the UK fish- 
ing industry, especially the 
deep-sea sector, was in “ grave 
difficulties” but that this was 
principally due to factors’ un- 
related to the EEC common 
fisheries policy. The main 
cause was the loss of catching 
opportunities resulting from 


the general adoption of 200-mile 
limits. 

Evidence in support of fisher- 
men’s claims that conservation 
measures were significantly 
jeopardised by fishermen of 
other member states breaking 
the rules was not convincing, it 
said. 

The report suggested British 
fishing operations were not 
always as efficient as they might 
be. Other fishing fleets were able 
to sell profitably at lower prices 
because of greater efficiency, it 
said. The Dutch plaice fleet, for 
instance, used specialised and 
more efficient vessels, and ha/ 
a different payment structure 
and more economic manning 
levels. 


Progress at pout talks 


BY HILARY BARNES IN COPENHAGEN 

DEINMARK and the UK made The 
prorgess here yesterday towards come s 
settling a two-year old dispute go to X 
over industrial fishing. ask the 

Danish fisheries minister Mr. regulat 
Foul Dalsager and Mr. Alick dispute 
Buc.hanan-Smith, minister of *>_».. 
state at the UK Ministry of 
Agriculture, met to discuss 
access to the sea area known fuJpTiL 
as the Norway pout box. within pf ' , 
which industrial fishing (for 
animal feed) is banned. rj c r° 

Teh ban wan originally im ■ 
posed by the EEC Commission 
to protect immature fish from I 1 ™ 
human consumption in the area 
off the north-east coast of Scot- jAffi* 
land. But Britain subsequently ueLd * 
extended the area unilaterally, Neitl 
an action later ruled illegal by sa ywh 
the European Court. potent! 


The governments have now 
come so far that they will now 
go to the EEC Commission and 
ask the Commission to draw up 
regulations for fishing in the 
disputed area. 

Before yesterday’s talks it was 
thought that Mr. Buchanan- 
Smith would have to submit 
the results to his minister, Mr. 
Peter Walker, before going to 
the Commission. The decision 
to eo straight to Brussels was 
therefore taken as an indica- 
tion of a substantial degree of 
agreement, although Mr. 
Dalsager said there were still 
details to settle. 

Neither side was prepared to 
sa ywhat is the substance of the 
potential settlement. 


Indonesian coffee scandal 


BY RICHARD COWPER 4N JAKARTA 


INDONESIA’S Minister for 
Trade has revoked the business 
license of a north Sumatran 
coffee -shipping company, of 
which two executives are still 
being sought by Indonesian 
authorities for allegedly 
defrauding world ' coffee buyers 
and Indonesian banks out of 
SlOm to $12m. 

. Mr. Radius Prawiro said that 
drastic action would be taken 
against PT Orici of Medan, 
which he said had defrauded 
state banks In. that city. He 
received detailed particulars 
.from north Sumatra concerning 
what "be called the "fraudulent 
.transactions of -the -company. 


The business license of the 
company and all its branches 
had been revoked, he said, 
though he did not specify wbat 
further action the state intended 
The two executives of the 
company still being sought in 
connection with the case are 
believed to hae fled Medan in 
early August, leaving behind 
bad cheques and forged bills of 
lading estimated to amount to 
between $10m and $12m. The 
two men, brothers, are believed 
to have collected money in May 
and early August on orders of 
over 3.500 tons of coffee from 
buyers in Britain, France, 
Belgium, "Switzerland, Japan and 


elsewhere, but actually shipped 
less than half the amount 

The two brothers presented 
faked bills of lading to a num- 
ber of Indonesia state and 
private banks which were 
honoured, wbile over 20 cheques 
to Sumatran coffee growers were 
refused after they disappeared. 

Minister Radius Prawiro 
admitted that the case was a 
setback to international trust in 
Indonesia exporters’ reliability 
and warned all Indonesian 
agencies involved in the export 
business to be on their guard 
and in future to make certain 
that all the relevant procedures 
were correctly applied. 


BRITISH COMMODITY MARKETS 

n a CTC ItTKT'T’ AT C which depressed forward maul 

DAbE fflXlALb 0.320. was mat by trash internal a 


COPPER — Gamed- .ground following 
the further rise in gold and silver. 
Forward metal opened around the £882 
love! and gradually moved ahead to 
touch £894 before doefrre- the lata 
Kerb at ES32-5. Heavy volumes were 
traded throughout the afternoon, reflect- 
ing the • Intense activity In - American 
mark Bis which moved up following a 
number ol producer price rises. Turn- 
over: 15,960 tonnes. • ■ 

i a.m. H-o»j p.m. + or 

.COPPER | Official 1 — ' Unofficial — 

I £ .! £ 1 £ fi 

Wirobars I I _ 

Cash 884-6 +M I 681-2 + ?7J 

3 months B84.B-B +9.B \ 892-8.6 +1U 
Settlemt [ 866 +W i — 
Cathodes; 

Cash J 834-6 +B • 843-4 |+1B 

5 months ’ 856-9 +9 866-7 +16.6 

8ettlem*t 836. +9 - — 

U.S. Prod *92-97 • 

Amalgamated Metal Trading reported 
that in the morning cash wi rebars 
traded at E864.5, 65, 64.5, three months 
£883. 83.5. 84. 84.5. 85.- Cathodas. cash 
untraded, three months £B58. Kerb: 
Wirebars. three months £884.5, 84, 84.S. 
Cathodes: untraded. Afternoon: Wire- 
bare, cash untraded, three months £892, 
393, 94, 93.5. 93, 93.6. 94. 91. 92. -92.6. 
Cathodes: cash, £843. three months 
£866. Kerb: Wirebars, three months 
£891. 92. 93, 94. Cathodes: untraded. 

: TIN— Steady as Initial bull liquidation. 


which depressed forward maul to 
£7.320. was mat by fresh interest and 
covering against American physical 
demand and Tilted three months metal 
ahead to £7.575. Turnover: 960 tonnes. 


Cash 667-7.6 


^ or p.m. + or 
- Unofficial — 


t £ 

.26i 667-8 
5 month* 382.5-3 1-4 585-4 

S'ment-.l 367.5 U4.ll - 
UJS. Spot! - I I *42-44 

ZINC— Moved ahead in line 
other menie, with forward maul I 
quoted on the late Kerb at £342.5. 
over 5.025 tonnes. 


High Grade £ • £ £ fi 

Cash 7200-90 '-10 7290-300 +S0 

3 months 7325-50 -6 7366-8 +19 

Sottlem’t 7290 1-10' — 

Standard * 

Cash 7280-90 4 — 10 7290-300 +30 

3 months 7325-30—6 7355-8 +19 

Sett/em't 7290 ,-10 — ■ . — 

Straits. E. 142221 1+48 - 

NewY orfc — I J 

Morning: Standard, cash £7.280, three 
months £3.230. 40. 35, 30. 25. High 
Grade all untraded. Kerb: Sundard. 
three months £7.325, 20. High Grade 
untraded. Afternoon: Standard, cash 
untraded. three months £7,330. 35, 40. 
50. 55. 57, 58. High Grade all un- 
tradfld. Kerb: Standard, three months 
£7,355, 60. 65. 70, 75. High Grade 
untraded. 

LEAD — Held steady. Forward maul 
opened around the £386 level and 
dipped to £382 on trade hedge sailing 
before rallying to close the late aKrb 
at £385 on chartist buying. Turnover: 
15,325 tonnes. 

Mornriig: Cash £387. three months 
£383. 62. 82.5. 83. 82.5. Kerb: Three 
months £382. Afternoon: Cash untraded, 
three months £384, 85. 84.5, 84. 8$J>. 
Kerb: Three months £383, 84. 


ZINC 

a.m- .+ or 
| Official j — 

p.m. 

unofiior 

+or 

Cash 

. £ | £ 
327-8 ;+l 

£ 

328-9 

£ 

+3.6 

3 months 

,341.1.85 I+S.57 

341.6-2 

+ 4 

3‘mant... 

326 1+1 

— 

| ...... 

Prlmw'ta 

— J 

*8B.S-37_2Sl 

— 


Morning: Cash £328. three months 
£340, 41. 42, 41.5. Kerb: Three months 
£341. Afternoon: Cash untraded, three 
months £342, 41.6. Kerb: Three months 
£341. 42, 42.5. 

ALUMINIUM— Marginally easier as 
chartist buying, which lifted three 
months metal to £715. was met by 
trade selling and general profit taking 
which pared forward metal to £706-5 on 
the late Kerb. Turnover; 8,150 tonnes. 

Alumln'mt a.m. 1+ or p.m. U- or 
J Official | — lunoffiol'lj — 


LG. Index Three-month Copper 888-897 

Our clients speculate, free of tax, in very small to very large 
amounts, on 

L London Traded commodities, in eluding GOLD. 

2. The STERLING/DOIXAR exchange rate- 
;XG. Index Limited, 73, The Chase, SW4 ONP. TeL: 01-622 9192 

' . CORAL INDEX: Close 501-506 (- 1 ) 


Spot 707-8 +1 705-8 ^3.S 

3 months 700-9.51+1 | 7 OB-9 M.76 

Morning: Cash untraded, three 
months £712, ». J1A 11, 10. 09. 
Kerb: Three months £707. A ftern oon: 
Cash untraded. three months £709, 10. 
09, 9.5, IQ, 09, 8E, 9. Kerb: Three 
months £707, 8, 7. 

NICKEL— Quietly steady. Thru 
months opened around £2.800 and 
thereafter moved ahead to touch £2.840 
before ending the afternoon Kerb at 
€2,832.6. Turnover: 672 tonnes. 

NICKEL *.m. +or| p.m. + or 
Offlolal — UnoffloH — 


LOCAL AUTHORITY 
BONDS 


Every Saturday the Financial Times 
publishes a table giving details of Local 
Authority Bonds on offer to the public. 

* For advertising details please ring 
Brian Kelaart 
01-248 8000 Extn. 266 


Spot ae io-20 +M 3795 booU«j 

5 months ae3D-80l+W-B 8820-5 J+S7 

Morning: Cash untraded, mid -Sept. 
£2.810. three month# £2.829. 2.810. 15. 
20. 25. 30. Kerb: Three months £2,835, 
30. 25. Afternoon: Cash £2.800, three 
months £2.830, 25, 20. Kerb: Three 
months £2.820, 25, 30, 35, 40. 

* Cents gar pound, t SM per picul, 
t On previous unofficial close. 

SILVER 

Silver was fixed 4$.2Ep an ounce 
higher for spot delivery in the London 
bullion market yesterday at 820, 55p. 
U.S. equivalents of the fixing levels 
were; spot SI 9.718. up 98.8c; three- 
montii S2Q.341. up 99.2c; six-month 
S20.861. up 96.1c; end 12-mondi 
S22.Q19, up 98-9o. The meal opened 
at 793p-801p (S19.05-19.25) and closed 
St 82Qp*628p (ST8.7CMSA0). 

+or 

SILVER Bullion -for LM.E. — 
pef fixing — p.m. 
tray oz. price Unoffiol’l 

Spcrt,„..,„ 820. 55 p+ 46.25 SSOp +47 
3 months. 8B5.06p+4«.868M.5p +40 

6 months. 880. 60 p+44.78 — 

12 months S33.0pf-44.4j — j «.... 

Business dorTa^Wbaaft - 1 Sapr. 96740- 
96.15. Nov. fOO.OO-89.50, Jan. 10433- 
103,90, March 107.90-107.75. May 
111.45-111.25, July 115.00-114.70. Sales 
436 lots of 100 tonnes. Barter Sept, 
j 90.00-89.75. Nov. 93.5093.10, Jsn. 
i 97.80-87.35, Match 101,45-101.05. May 
105.00-104.85. Sales 217 lots of 1« 
tonnes. 

IME— 1 Turnover 318 (132) lots of 
10.000 ozs. Morning; Three months 
854. 55. 67. 59. S7. 55. 54, 52. 53. 
55, 55, 55. Kerbs: Three, months 856. 
59, 60. 59. Afternoon: Three months 
852. 50. 51. 50, 49, 48, 49, SO. 52. 
52-5. Kerbs: Thren months 8%. 58. 
57. 56, B«. 


Farmers 
reject 
sugar price 

By Our Commodities Soft 

TALKS between the Notional 
Farmers* Union and the 
British Sugar Corporation on 
the terms of the 1981-82 
sugar contract have broken 
down because the NFU 
believes the BSC offer Is not 
sufficiently generous. 

Mr. David Morhev, chair- 
men of the union's sugar 
beet committee, said yester- 
day the offer would yield 
only slightly more than In 
the current crop year and 
less than in 1979. 

Neither side was prepared 
to reveal the terms of the 
offer. For this season the 
basic price was set at £24.04 
a tonne based on a 16 per 
cent sugar content. 

Mr. Morbcy said the new 
offer took no account of 
expected cost Increases. He 
noted that the BSC was free 
to compete for sugar supplies 
but that British growers 
conld only sell to the 
Corporation. 

But a BSC statement said, 
its offer would give British 
sugar beet growers a higher 
price than other EEC pro- 
ducers were getting, as it bad 
last year. The 1979 price was 
inflated by three Green £ 
devaluations and an Increase 
in the EEC price, ft added. 

Mr. Morbey invited the 
corporation to make an offer 
reflecting growers* cost 
increases. “We shall be very 
glad to discuss it, with a view 
to recommending it,” he said. 

Potatoes too 
cheap says NFU 

By Our Commodities Staff 
THE UK potato market is still 
over-supplied and prices 
remain depressed, the Potato 
Marketing Board reported 
yesterday. It said loose 
potatoes were fetching only 
3jp to 7p a ft at the retail 
level. 

But this situation was not 
justified by the overall crop 
position, the Board said. The 
415,000 tonnes contracted to 
the PMB would more than 
cover any prospective surplus 
so all remaining supplies were 
expected to be taken op by 
the market. 

Fanners in Lincolnshire 
estimated this week that they 
were losing between £200 and 
£300 per acre on potatoes 
because of the “ appallingly 
low price.” 


U.S. MINERAL SUPPLIES 


Stockpile policy review 



BY NANCY DUNNE IN WASHINGTON 


BEMOANING tfie U.S. “dan- 
gerous" reliance on mineral 
exports and its “ woefully 
short " stockpile of strategic 
and critical materials, a House 
of Representatives Subcommit- 
tee has urged the Administra- 
tion to adopt a foreign policy 
focusing on the country’s 
mineral needs. 

In a report entitled “Sub- 
Sahara Africa; its role in criti- 
cal mineral needs" the House 
subcommittee on mines and 
mining said the U.S. now im- 
ports more than half of 23 of 
the 36 minerals essential to the 
country, and ii imporis all of 
such critical minerals as man- 
ganese, eobaJt. chromium and 
platinum. 

Just as the U.S. hns had to 
fit its foreign policy to the 
realities of the energy crisis, 
the country now must take its 
needs of minerals into primary 
consideration, the subcommittee 


said. 

The report stressed the im- 
portance of southern Africa to 
the U.S. economy. “It is not 
news to say that there is con- 
siderable political instability in 
that area," Congressman Jim 
Santini, subcommittee chair- 
man, told reporters when he 
released the report "But it is 
revealing to note that the U.S. 
imports 93 per cent of its plati- 
num from Southern Africa, 42 
per cent of our manganese. 76 
per cent of our cobalt, and 48 
per cent of our chromium.” 

The subcommittee made the 
following recommendations; im- 
proving diplomatic relations 
With South Africa; opposing 
nationalisation of mines with 
or without compensation in 
Zimbabwe with American for- 
eign aid conditional on Zim- 
babwe's continuation of past 
minerals policies: U.S. assis- 
tance to Zaire for mineral de- 


velopment 

South Africa, according to 
Mr. Santini is “at the apex of 
the free world mineral solutions 
and potential problems." He 
called the current U.S. 
approach toward South Africa 
•‘a self-defeating disaster” 

While acknowledging that 
South Africa’s racial policies 
were "abhorrent” to Americans, 
Mr. Santini suggested a policy 
of positive reinforcement 
"Although continued improve- 
ment of the racial situation is 
necessary,” he said. "Progress 
should be acknowledged and 
praised.” 

U S. policy would be "greatly 
improved with more carrot and 
less stick.” according to Mr. 
Santini. 

Sub-committee members also 
took aim at efforts by the Carter 
Administration to initiate a 
critical minerals review policy 
which, said the sub-committee 


chairman, has "apparently died 
a slow, lingering and painful 
death." 

The subcommittee raised the 
spectre of a "resource war” with 
the Soviet Union, claiming the 
Russians have made acquisition 
and security of key minerals 
part of their international 
foreign policy. 

Hie Soviet Union’s recent 
purchase of 20,000 tons of high 
quality chromium from Iran has 
given the sub-committee’s con- 
cerns some credence among 
other members of Congress. 
According to one report issued 
by the World Affairs Council in 
Pittsburgh, Moscow may soon 
cease exporting minerals to the 
West. 

. To dramatise its concern, the 
sub-committee is planning a 
hearing on September 18. 
entitled "international resource 
war: strategic and critical 
minerals held hostage.” 


How Congress stocks its cupboard 


*.m. H- or! p.m. + or 
LEAP Official — Unofficial - 


remained a distinct detsrrent to 
business. 

COCOA 

Cocoa futures continued to remain 
steady as further commission house 
and arbitrage buying absorbed trade 
scals-up selling. Prices closed with 
modest gains ol £5. reports Gill and 
Duflus. 

YeWerd'yei+or Business 

COCOA Close — Done 


Sep 970-974 — 5.5 975-968 

Dec 1004-05 +5.0 1011-998 

Maroh 1042-43 +4.5 1049-87 

May 1061-53 {+5.5 1063-60 

July 1075-82 i+4.5 108550 

Sept. 1096-1 108,+ B.6 1105-1099 

Pec. 1110-33 1+7.5 1185-24 

Salas: 3,700 (3.274) lots of 10 tonnes. 

COFFEE 

Robustas saw early gains but com- 
mission house selling halted any ma/or 
breakthrough on upside during a 
moderately active morning, reports 
Drexel Burnham Lambert. Jn the after- 
noon the market moved further ahead 
and recent chan gaps ware filled fol- 
lowing a buret of trade buying. 
Towards the close producer involve- 
ment followed by commission house 
selling induced an Irregular finish with 
January forward closing on a weak 
note. 


THE UB. stockpile of strategic 
and critical materials is "lack- 
ing in quantity and quality.” 
members of rhe House sub-com- 
mittee on mines and mining 
charged at a Press conference 
last month, writes Nancy Dunne 
from Washington. 

"While we have learned 3 
valuable lesson regarding our 
relations with oil exporting 
nations, we hare failed to apply 
that lesson to cobalt and 
chromium, to manganese and 
platinum — and our national 
stockpile of these is woefully 
short,” said congressman Dan 
Marriott, the sub-committee’s 
ranking Republican member. 

The sight of the U.S. stockpile 
under attack was hardly a new 
one on Capitol Hill While many 
western nations are just begin- 
ning to formulate stockpile 
policies, the U.S. store goes back 
to World War I when it served 
the military purpose it purports 
to serve today. In actuality 
though, the stockpile has over 
the years become a political and 
economic instrument attacked 
as either Insufficient or exces- 
sive. 

The U.S. stockpile is. indeed 
short of many of the materials 
it is supposed to keep on band 
to provide for the country’s 
needs in the event of a three- 
year war. On the other band, it 
has too much of some materials- 
Of the 62 groups of commodities 
stockpiled, 21 are equal to or 
in excess of its “ goals ” and 37 
are less than their goals. 


and Peat reported an fob October price 
for No. 1 RSS In Kuala Lumpur of 313.5 
1309} cents a kilo and SMB 20 ar 
275.5 (2721. 

Sales: 561 (583) at 15 tonnes; 6 
(same) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 64.000 (64 50p>: Oct. 65.2Sp 

(85.75p): Nov. Bfl.25p (68.75p). 

SOYABEAN MEAL 

The London market opened un- 
changed. Early trade buying pushed 
prices to around £1.00 higher during 
the morning session, reports T. G. 
Roddick. Prices drifted lower on light 
liquidation to close near opening levels. 

lYeeFrday +of Business" 

| Close — Dona 


It is the Federal Emergency 
Management Agency (KEMA) 
which determines the stock- 
pile’s goals, estimating how 
much of each commodity should 
be stored in case of war. How- 
ever. no one actually expects 
the goals to be reached. Some 
of the materials are unavail- 
able — some could not be pur- 
chased without disrupting the 
markets. All, if purchased, 
would cost more than an esti- 
mated additional SlOhn. 

Before an item can actually 
be bought or sold, it must be 
approved by the Congress. It is 
at that point that the country’s 
“ strategic needs " become very 
much in the eye of the 
beholder. One Congressman, 
with industrial silver users 
among his constituents, may 
introduce a bill to sell silver 
from the stockpile, while 
another with constituents having 
silver holdings might present 
a case for the dire necessity of 
obtaining more silver. 


Politics 


Congressman Jim Santini. 
chairman of the sub-committee 
on mines and mining, and Mr. 
Marriott, both mining state 
representatives, vehemently 
attacked the cobalt currently 
stockpiled, claiming it will not 
meet current day needs. Cobalt 
is, indeed, less than 50 per 
cent of its goal, and most of the 
approximately $lbn worth now 
stored has been kept for more 


than two decades. Yet, it is 
Congress which authorises sales 
and purchases, and Congress 
has yet to authorise the new 
purchase of cobalt, which last 
year was selling for an inflated 
$40 per pound. 

“ Anyone from a mining state 
can talk about the stockpile and 
make lots of friends in an elec- 
tion year." grumbles one trader 
familiar with stockpile politics. 

The stockpile has long been 
buffetted by the winds of 
politics and blown by changes 
in foreign policy. Before the 
Eisenhower years, it was sup- 
posed to provide emergency 
materials for a possible five- 
year war. After Ike was elected 
in effect, the law was changed 
to proride for materials to last 
through a three-year war. 
Excesses were thus created and 
sold off. 

How close the country comes 
to reaching its stockpile objec- 
tives is linked to its current 
prosperity. With the U.S. in a 
recession and its national deb' 
about $900bn, the chance that 
its goals will be reached )is 
slight. 

The process by which 
materials are purchased for the 
stockpile is long and tortuous. 
FEMA gives a list of goals, 
deficits, excesses and priorities 
to the Government Services 
Administration, ranking the 
sale snd/or purchase according 
to defence need priorities.- The 
GSA then must assess the 


market to determine if trans- 
action can be made without dis- 
ruption. 

Then Congress must approve 
each individual purchase. It is 
Therefore hardly surprising that 
few transactions took place last 
year. Although Congress autho- 
rised $237m for acquisition of 
stockpile materials, it never gave 
the needed approval for any 
individual purchases. Congress 
did approve the sale of 35,000 
long tons of tin. but the tin 
market has been so weak that 
the GSA has only managed to 
sell five metric tons at $7.66 a 
pound. Time and time again, 
the GSA has rejected bids on 
tin holdings because they were 
below the prevailing market 
price. 

Tempers flared 

“ To the maximum extent 
feasible " materials are supposed 
to be disposed of domestically. 
This could mean the loss ol 
some foreign contracts, but the 
requirement was allegedly 
added to the present stockpiling 
legislation when tempers were 
flaring about the purchases of 
some industrial diamonds by the 
Israelis. The Israelis pur- 
portedly resold them as gem- 
stones, netting handsome profits 
in the process. The stockpile 
may be used for political and 
economic gain domestically, but 
in no way is it supposed to 
benefit outside traders. 


PRICE CHANGES AMERICAN MARKETS 


yesterday’s 
COFFEE Close 

■f or Business 

£ per tonne 



Sept 1170-73 +44.0 1176^57 

Nov 1201-03 +26.0 12 10-1 IBS 

January 1225-29+16.51246-20 

March 1243-46 + 11.51271-45 

May 1260-65 +20,0 1286-60 

July 1350-70 +5.OOU295-60 

Sept- 1380.131+32.51 — 

Salsa: 5,366 (5.319) lots of 5 tonnes. 
ICO indicator prices for September 9 
(U.S. cents par pound). Other Ml Id 
Arableas 134.00 (131.33). Robustas 1CA 
1970 130.75 (127.25). ICA 1968 131.00 

(127.50) , Unwashed Arabicaa 213.50 

(211.50) . Comp, daily ICA 1968 169.21 
(166.81). 


GRAINS 


LONDON GRAIN FUTURES — The 
merkei opened unchanged but selling 
coon saw it 20p down. Thera was 
good buying support at this level and 
prices traded around unchanged to 
10p up lor most of the morning 
sossion. Later In the eftemocn hedge 
soiling end long liquidation entered 
the market to close 16p-40p down, 
reports Acli. 


r eeterday[+ or Yesterday! + ° r 
close — close i — 


M'rtth close — { close — 

Sept.. 96.10 89.80 -0J8 

Nov_ 99.55 — 0.4fll 93,20 1—0.40 

Jail.- 103.95 -O^Oj 97.45 1-0.40 

Mar— 107.70 —0.18 101.15 -0.40 

May-. 111.30 — 0.1BJ 104,70 -0,56 

July... 114.80 1-0.161 — — 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. Z 14 per cent. 
Sept. 97. Oct. 99.75. Nov. 10140, Dec. 
104.80, transhipment East Coast. U.S. 
Hard Winter, 13 1 * per cent. Sept. 97.25. 
Oct. 98, Nov. 100, Dae. 101 .75 tranship- 
ment East Coest. Maize: U.S ./French 
Sept. 122.50. Oct. 121.50, transhipment 
East Coast. S. African Yellow SepL- 
Oct. 90.00. Barley: English Feed fob 
Oct. 95.50. Nov. 97.50, Jsn. 102. Jan.- 
Merch 103.50. April-June 108.50. Rest 
Unquoted. 

RUBBER 

The London physical market opened 
uncertain, ruled quiet throughout the 
day. closing on an eaaior nota. Lewis 

No. l Ivest’day | Previous iBuainese 


COTTON 


LIVERPOOL— No spot or shipment 
sales were recorded, leaving the total 
for the weak so far at 42 tonnes. Very 
restricted demand was encountered 
and users ware reluctant to add to 
their recent purcheaes. The per- 
sistently high cost of raw cotton 


OoL—w.. 

Nov. I 

Oct- Dec 
Jan-Mad 
Apr-Jnoj 
illy -So pti 
Oot-Oad 
Jen- Marl 
Apl-Jnoj 


BB.40-Sfi.60, 

S6.ia-GB.tf. 

8B.0D-88.ie 

89.6048,80 

73.W-7S.f0j 

78.00-78.10 

78.60- 78.70 

Sl.DQ-81.1oJ 

86.60- 83 .80 


B8.B0-B8.WlB6, SO 
es.re-S7.ao-es.zo-ee.ifl 
B8.08-87Wte7.00-8S.lD 
7DW-70.6071.M-SB.fiO 
76.58-73.70 74.iO-7Z.BS 
7S.70-76W 77W-76.10 
79.30-78.50 79 W-78.58 
DUMI.MS2.DO-B1.10 
84.BL84.40 84.78 J4.60 


I partonnef • 

October ‘ 127. 10.27.4 +0.50 127.9428.70 

December.! 150.60-31.0' + 0.15 131.8040.20 
February ...j 1S2.M-55.1i + 0.2fi I53.BO-52.M 

April 1 134.10-34.6 + 0.20 1SS.S0 

185.00-S6.0 -0.M - 

August 1K.60-37.6 +1.0 

October^... ! ! 158 W • 18.6 + ; 0.60 — 

Sales: 286 (359) lota of 100 tonnes. 

SUGAR 

LONDON DAILV PRICE (raw sugar): 
£316.00 (£310.00) a tonne cif for Sect.- 
Oct. shipments. White sugar daily 
price was C314.00 (£309.00). 

Reports that Thailand was reviewing 
certain export contracts lifted prices 
soma £4 above kerb levels. Lata, how- 
ever. after the EEC granted 116,450 

tonnoa of exports, most of the gains 
were lost and by the close quotations 
ware at the lows, some Cl below over- 
night prices, report# C. Czarnikow. 

No. 4 Yest'rdaya Previous Business 
Con- Close Close Done 
tract 

£ per tonne 

Oct 429.0(1-29.25:528.23-28.801 334.00-40.00 

Jan 34 i.00-46.60 54 1.0442.00.848.50-40.00 

Meh |3a7. 65-57.731355 .20-25.25 585.00-49.00 

May i85.bO-65.7SiS5I.OO-61.2S|58O.O0-49.OO 

Aug J48.25-4S.6Ci 1 J44. 7fi-4S.O0f562.5D-4S.O0 

556.50-57.00 552 .00-32.00154 1.50-3B.N 
513.80-14.66|815Afi-14A0|31B.0D-1I.M 

Sales: 10.609 (8.2S9) lots of 50 
tonnes. 

NUMBER 2 CONTRACT— Close (in 
order buyer, seller, business, sales). 
Oct. 330.00. 330.25. 340.00-330.00. 378. 
Sales: 376 (168). 

Tate and Lyle ex-rarinery price for 
granulated basis white sugar were 
£342.6 (same) • tonne for home trade 
and £407.50 (£401.00) lor export. 

International Sugar Agreement (U.S. 
cents por pound fob and stowed 
Caribbean port). Prices for Sept. 9: 
Daily price 31. 95 (31.64): 15-day 
average 31.27 (31.23). 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. Oct. 355, 365, nil, nil; Dec. 
365. 370, 366. 2: Jan. 385. 372, nff. 
nil: Marsh 370, 375, 370-368, 2: May 
372, 374. nil. nil; Aug. 373, 380, nil, 
nil; Oct. 279. 380, nil. nil: Dec. 378, 
385. 377, 2; Jan. 377, 390, ml. nil; 
March 380. 385, nil, nil. Seles: 6. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sales). 
Australian cents per pound. Oct- 

457.5, 458.0. 4S8.0-456.0, 91; Dee. 

468.5, 469.5. 469.0-465.0, 72: Maroh 

477.0, 473. D, 478.0-474.5. 82: Moy 

481.0, 483.0, 482.0-478.0, 58; July 483.0. 

485.0, 482.0-481.0, 33: Oct 483.0, 
485-0, 482.0-481 jfc 10; Doc. 483.5, 

495.0, untraded: March 487.0. 488.0. 
untraded. Sales 346. 

* 

HIDES — Leeds: Weakness continues. 
Second deers. Ox 31-35.5 kilos, 26p 
a kjJo withdrawn {33p s kilo); 26-30.5 
kilos. 30 D a kilo withdrawn (35p); 
22-25.5 kilos. 36.6p a kilo withdrawn 
(39p). Light cows 34.6p (39.8p). 

GRIMSBY FISH— Supply fair, demand 
good. Prices si ship's side (unpro- 
cessed) per stone: Shelf cod £3.20- 
£8.00, codlings E3.2Q-E4.Q0. Large 
haddock £3JO-£4JO. medium £3,40- 
E3.B0. email £2-50-£3.00. Large plaice. 
£5.QO-ES.6Q, medium £4.40-E5.60. beet 
small £2. CO- £3, 00. Skinned dogfish 
(large) £8.50, medium £7-00. Lemon 


In tonne* unless otherwise stated. 


j Sept. ID' +o r Month 

I 1P80 — ■ ago 


Metals 

Aluminium !£S10/815 X810/815 

Free Mfct ■51710/1740 + 10 S1SQ/55 

Copper- I I ' 

Cam w-bar... £871.6 1+17.7629 14.5 

S mthB. LES92.25 +18.5 £932.25 

Cash Cathode.. £843.3 +18 £8B5 

B mthB. £866.5 1+15.5X907 

Gold troy oz.....S684.5 j+16.5 S 6 14.5 

Lead Cash j£567.5 ! + 1.5 £ 374 

8 mirths. (£333. 5p I + 1.76 £367 

Nickel [£3,205.001 £5,106.48 

freem kt (elf Clbi 890/315*- j2B6;!05c 

Platln'mtr’y oz!t202 ■ £182.50 

Free mkt ; £297.75 -7.95 £264.86 

Quicksilvert 'S405/415 400/415 

Silver troy oz...,820.55p +45.25 664. 35p 
S mtha. |855.05p +46.05 6C1.3Dp 

Tin Cash £7,295 +30 £7.220 

3 mtha £7,356.5 +19 £7,182.5 

run98ten2S.04ffl;S 144.87 ! i$l 43.39 

Wolfrm MJWiAf.J? 15 1/154 .SI48/15I 

Zlneoash £328.5 ,--35 l£3B2.S 

3 months. I8341.75 +4 [£355.25 

Producers... .11780 | !S760 

Oils I ! 

Cooonut (Phll).| 8630v +82.5:8630 

Groundnut i i 7 

Una aed Crude. £397 £407 

Palm Malayan.! 6550s (-6 15540 

Seeds | / I 

Copra Philip. J 84151 $445 

Soyabean (U.8J | 83481 (-8 IS320 

Drains r ) I 

Barley Future&l £93.20 — 0.«,£B4.66 

Maize „i 1 

French No3AMi £122.50 i 

Wheat. 

No.1 Red Spg. ; t 

NoZHurdWintj £97.25 £96.76 

Eng. MlllfngtJ 1 ; 

Other 

commodities 

Cocoa aMpt~. ..£1.065 +5 <£1,048 

Future Dec. £1004.5 i + 5 £1,038.5 
CoffeeF t’ Nov. '£1,202 [+26 £1,278.5 

Cotton A, Index 102.10c —1.2 |B4.40c 
Rubber ikllo)... 64p h-0.5 5B.76p 

Sugar (Raw)-... £316 |+6 £334 

Woo It' pa B4s XL 287p kiloi |286pkJto 

t Unquoted. t Oct. u Sept. -Oct. 
v Nov. z Indicator. § Buyer, t Par 
75-lb flask. * Nominal. 


soles (large) £8.60. medium £7.50. 
Rock fish £2.60- £3.00. Saithe £3.80- 
£4.00. 

POTATOES 

LONDON POTATO FUTURES — Trado 
buymg, possibly inspired by die 
Poteio Marketing Board report on 
supply, held prices steady against in- 
creased selling. Light commission 
house buying at the close firmed 
November prices to the highs, reports 
Coioy and Harper. Closing prices: 
Nov. 40.80, +20 (high 40.80. low 
40.60); Feb. 47.20. +10: April 54.30. 
unchanged (54.201. Turnover: 28 (16) 
lota of 40 tonnes. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on September 10. GB— Cattle. 72.2lp 
per kg lw (-1.39). UK— Sheep, IIE.OBp 
per kg est dew (+1.01). GR— Pigs. 
66.03p per kg lw (+0.63). 

SHOTHRBO Pence per pound. Beef: 
Scottish killed sides 61.0 to 65.5; 
Ulster hindquarters 72.0 tD 74.D. loro- 
quarters 47.0 M 43.0: Eire hindquarters 
71.4 to 74.3. forequarters 40.3 to 42.5. 
Veal: Dutch hinds and ends 102.0 to 
105.0. Lamb: English small 54.8 id 
59.6, medium 52.0 to 56.0, heavy 46.8 
to 51.4; Scottish medium 51.0 h» 5o.5, 
heavy 47.5 to 52.0. Imported frozen: 
NZ PL 56.0 to 58.0, PM 50.0 to 50.0. 
Porfc: English, under 100 lb 38.0 to 
4SA 100-120 lb 38.5 to 45.8, 120-150 
lb 38 .0 to 44.2. Grouse: Young best 
(each) 200.0 to 240.0. old (each) 100.0 
to 740.0. 

COVENT GARDEN — Prices In starling 
per package except where otherwise 
sated, imported Produce: Oranges— 
(boxes of 72) S. African 5.30-5.85; 
Brazilian: 5.90. Lemons— Italian: 100/ 
150 6.00-650; Spa"*a: Traya 25/45 2.40- 
2.80. boxes 6.50-8.00; Ouispan: Trays 


NEW YORK. September 10. 
CONTINUED BUYING in precioua 
metals rallied the markets sharply 
during the day but was followed by 
profit-taking on the close. Cattle 
markets were mixed while the pork 
complex was higher on good demand. 
Grains, soyabeans and cotton were 
fractionally lower as the trade began 
to even up ahead of the U.S. crop 
production report late Thursday. Coffee 
showed moderate gains on producer 
support. Cocoa advanced slightly after 
manufacturer buying provided support 
in the market. Capper moved higher 
m sympathy with precious metals, 
reported Helnold. 

Copper— Sept. 93.90-84.00 (91.45), 

Oct. 94.65 (92-25). Nov. 95.45. Dec. 
96.20-96.40. Jan. 97.10. March 98.80- 
98.80. May 100.25-100.50. July 101.70. 
Sept. 103.20. Dec. 10S.45, Jan. 106.20. 
March 107.70. May 109.20. July 110.70. 
Sales: 10,360. 

Potatoes (round whites) — Nov. 93.5 
(94.5j. March 131.1 (132.9). April 

152.6. 153.1. Sales: 2.736. 

Sugar— No. 11: Oct. 33.20-33.35 
(33.777. Jan. 34.80-34.90 (35.33). March 

35.75- 35.80. May 35.35-35.40. July 

34.75- 34.80. Sept. 33.95-34.00, Oct. 
33.40. Jan. 3D.30-30.B0. 

71n— 820.0 (815.0-820.0). 

CHICAGO. September 10. 
LbrI — C hicago loose 23.00 (22.50). 
New York prime eteam 23.00. 

live Cattle— Oct. 68.00-67.90 (68.20). 
Dec. 69.40-69.50 (69.92). Jan. 71.00, 
Feb. 71.25-71.00. April 73.02-73.12, June 

74.37-74.25. Aug. 74.20. Oct. , Dec. 

47.50. 


live Hogs — Oct. 47.75-47.65 (46.35). 
Dec. 50.25 50.50 (49.05). Feb. 53.60- 
53.40, April 52.25-52.30. June 55 .BO- 
55.65. July 56.65-56.70, Aug. 54.60. 
Oct. 53.00. Dec. 53.25. 

ft Maize — Sept. 3S2V352 (354M- 

Dec. 355H-3551* (357V. March 36b- 
3RT4, May 36BV36B*a, July 369V 363. 
Sept. 360'-360. 

Porfc Bellies — Feb. 69.SO-69.90 
(67.90). March 69.75 (67.75). May 
7030. July 71.35. Aug. 70.37. 

(Soyabeans — Sapc. 821 (824). Nov. 
844V B42 1 ! (8444). Jan. 882-861. March 
8804-879, May 8ESV884V July 883-884, 
Aug. 876. Sept. 850. 

tSoyaboan Meal — Sept. 233.7-238.8 
(238.6). Oct. 240.0-239 6 (240.2). Dec. 
245.2-245.5, Jan. 247.5-247.3, March 
250 0-250.5, May 249 5. July 250.5, Aug 
247.0. Sept. 244.3-244.5. 

Soybean Oil — Sept. 27.47-27 50 
(27 42). Oct. 27.60-27.6Z', (27.62), Dec. 
28.20. Jan. 28.40, March 28.95. Mey 
29.15, Julv 29.30, Aug. 29.15-29.30. 
Sopt. 29.10-29.15. 

♦Wheat— Sept. 468V489 (472 f, i). Dec 
4S9>^490>, (492). March 509-50BV May 
5J4V515. July 5Q9V510. Sept. 517. 

WINNIPEG. September 10.— § Bail ay— 
Oct. 135 60-136.00 (137.70). Dec. 137 30 
(137.50), March 137.60, May 133.50, 
July 137.40. 

All cants per pound ex-warehouse 
unless otherwise aimed. * S per trov 
ounce. 1 Cents per troy ounce, 
ft Cents per 58-lb bushel. 1 Cents 
per 60-lb bushel. || S per short ton 
■"'000 lbs). SSCan. per metric ton. 
§9 S per 1,000 sq feat. 4 Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. September 10. 
Wheat — U.S. No. 2 Dark Hard Winter. 
13.5 per cent. Sept. $213. Oct. $212.50. 
Nov. S2T6. Dec. S221. Jan. S226. Feb. 
$230. March S234. U.S., No. 2 Red 

Winter. Oct S204. Nov. S206. U.S. 
No. Z Northern Spring, 14 per cant. 
Sept. 5211.50, Oct. S215. Nov. $220. 
Dec. 5225. Jan. $244. Feb. $248. March 
5250. 

Maize— Afloat $169. Sept. SI 67, Oct. 
5167. Nov. 5188.50. Dec. $172.50. 
Jan.-March 5178.50, April-June 5180. 
July- Sept. 5179. 

Soyabeans— U.S. Two Yellow Gulf- 
ports Sept. 5334.50. Oct. 5336. Nov. 
S337.25. Dec. $345, Jan. $349.25. Feb. 
S355.75. March $357 -25, April $359.25, 


May 5360 sellers. Argentine afloat 
$322. Sept. $326.50, Oct. $329.50 
sailers. 

Soyamoal — 44 per cent p rotei n U.S. 
afloat S292. Sept. $292. Oct. $293. Nov.- 
Merch $306. Brazil Pellets afloat $297. 
Sept. $299, Oct. 5304. Nov. -March $317. 

PARIS, September 10. 
Cocoa (FFr per 100 kilos) — Sept. 870- 
940. Dec. 965-975, March 1000-1014, 
May 1021-1040. July 1026-1055. Sept. 
1046. Sales at call 2. 

Sugar (FFr por 100 kilos) — Oct. 3121- 
3135. Nov. 3090, Doc. 3246-3250. March 
3410-3420. May 3415-3425. July 3350- 
3400. Aug. 3310-3380, Oct. 3160-3230. 
Sales at call 11. 


EVDICES 

FINANCIAL TIMES j™ 

sjptT9 jSep78 jMntft ag o lY ear ago ^ 

280.8 1 <260.47 7 276,94 > 239 26 — 

(Base: July 1. 1952-100) 

MOODY'S 

Sept 9|8ept 8M’nth ago|Year ago Sep 

1267.0 ;iZ65.2 1285,8 |~1 uT/T ^ 

(December 31. 1931-100) “ 1 



DOW 

Dow 

Jones 

5e g pt 

Soct 

1 447.20 • 

Fturs 

1 478.54- ' 


Month] Year 

ago ago 


(AveragB 1924-25-26=100) 


REUTERS 

Sept. 10 Sept 9 jBTnth ago Year ago 
175 0.8 1743.gj 1788-6 1590.6 

Base: September 18. 1931-100) 


45/75 4.80-5.00. boxes 100/195 7.00- 
10.00. 6repBfniit — Outspsn: Marsh 

Seedless 4 50-6.75; Uruguayan: 36/72 

5.00- 7.00: Honduras: 36/C8 6.40-6.80. 
Tangerines— Brazilian: Honey V boxes 
4.30-4.50. Apples — French: Golden' 
Delicious approx. 20 lb. 72 2.00-2.20. 
40 lb 125/150 4.00-4.20: Spanish: 
Granny Smith 40 lb 7.0-8.00. Vboxes 
4.0CU.50. Pears — French: Per 28 lb 
Williams 3.40; Julian; Par pound 
Williams 0.13-0.17. Peaches — Italian: 
I 1 ?- trays 2.00-2.60. Nectarines— Italian: 

4.00- 4.80. Plume— Italian .- Boxes. 
Sinn ley s/Giant Prunes par pbund 0.12; 
Hungcrian: Switrens 13 lb 1.30. 
Greenpapos — Spanish: 2.20. Grapes— 
CvDfiot: Per pound Sultana 0.22-0.23. 
Alphonse Levalleo 0.2S. Rosa k l 0.30, 
Thompson 0.30; Julian: Regina per 
pack 1.60-2.30. wrine per tray 3.00- 
3.20: French: Alphonse Lavellse 8 kg 
3.70. Melons — Spanish: YbJIow 10 kg 
2.50-3 3D. green 7/1 Ts 3.30-3-50. 

English Produce: Potatoes Per bag. 
new 1.20-1.80. Mushrooms— Per pound 
0.50-0.60. Apples — Per pound 


Grenadier 0.04. Howgate 0.08-0.07. 
Darby 0.06-0.07. lydeman's Early 
Worcester 0,10-0.16, Discovery 0.12- 
0.18. Bramleys 0.03-0.12, Worcester 
Pearmain 0.12-0.18, Cox’s Orange 
Pippins 0.20. Pears — Per pound 
Williams 0.10. Dr. Jules 0.08, Con- 
ference 0.10. Plums— Par 12 lb Selfes 
1.30. Victories 1.80. Droopers 0.70-0.80. 
Damsons 1.40-1.80. Strawberries P er 
VH? 0.30-0.35. Cabbages — Per beg 1.20- 
1.30. Cauliflowers— Por 12 1.50-2-30. 
Beetroots — Per ban 1.00. Cucumbers — 
Trays 10/20 1.20-180. Tomatoe s Per 
12 lb 2.20-2.50. Lettuce— Per 12 rounfl 
O.eo-I.OO, Cos 1.30. Webbs 1.2Q. 
Sprouts— Par pound 0.08-0. fO. Com 
Cobs— Each 0.10. Carrots — New crop 
28 lb 0.90-1.60. Onions — Pgr baa 1.50- 
Pic *>Z r * 3 -W. Celery— Par paC fc 
2>/30 2.50, naked 12' s 1.20-1.50 
Capsicums Per pound 0.25. Runner 
Beans— Per pound 0.14-0,16. gvmdn a _ 
Pjt28 |h Devon 0.90-1 .00, SSSZ 
“ Per , W«nd 0.20. Cob Nufo-S 
pmred 0.30-0.33. Marrows— Sox 12/15 








Companies and Markets 


LONDON STOCK EXCHANGE 


f inancial fumes iDursoatf feeptemoe£ jli <L?du 


Enthusiasm wanes after initial strength and Gilts 
close mixed— Leading equities end on dull note 


FINANCIAL TIMES STOCK INDICES 




Account Dealing Dates 
Options 

•First Declara- Last Account 
D ealin gs tions Dealings Day 
Aug. II Aug. 28 Aug. 29 Sept 8 
Sept 1 Sept 11 Sept 12 Sept 22 
Sept 15 Sept 25 Sept 26 Oct 6 

• " New time " dealings may take 
place Dora S am two business days 
earlier. 

Gilt-edged investors yesterday 
continued to enthuse over the 
measures designed to relieve the 
pressure on the market The 
Treasury’s expectations of a 
sharp slowdown in money growth 
and the Public Sector Borrowing 
Requirement in the second half 
Of the financial year also con- 
tinued to holster sentiment At 
noon yesterday, Government 
securities were up 1$ points 
more and the equity sectors, too, 
were still advancing. In the 
early afternoon, however, a hate 
of caution developed which 
halved Gilt gains and reversed 
the upturn in leading shares. 

Nonetheless, the overall per- 
formance of the two main invest- 
ment sectors since the Treasury’s 
statement on Tuesday afternoon 
was impressive, especially in 
view of the bleak economic and 
Industrial situation. A notice- 
able expansion in business has 
developed with the emphasis on 
Gilt-edged, and yesterday size- 
able offerings of stcck were 
absorbed before quotations made 
headway. But revived selling 
later found buyers satisfied and 
backing away in a sensitive 
market Optimism remained 
high about a reduction soon in 
Mini-m um Lending Rate. 

The extent of the late reaction 
was reflected in an irregular 
close with some ultra-longs show- 
ing gains extending to 5 hut 
selected medium issues down } 
an balance. The exhausted 
partly-paid medium tap. Treasury 
115 per cent 1991 “A,” settled 
l lower at 4SJ, after 485, while 


Treasury 135 per cent 2004-CS 
closed I higher at 103i, after 
204 Short-dated stocks fared 
similarly and several high- 
coupons ended a shade easier on 
the day after being 5 up in the 
early trade. 

Leading equities were guided 
by the trend in Gilts. They 
opened a shade indecisively, but 
went higher with the help of 
increased investment inquiry 
before gradually slipping and 
closing slightly easier on the 
session. The FT Industrial 
Ordinary share index was 2.8 up 
at noon but a net 2.1 down at 
the close of 501.8; most of the 
fall was caused by weakness in 
P and 0 Deferred, down 14 at 
122p, following acute disappoint- 
ment with the first-half results. 

On the other hand, second-line 
equities were catching up with 
Tuesday’s sharp gains in the 
leaders. Rises in FT-quoted in- 


auaincus uunuimueicu uy 

7-to-2 and the broad-based FT- 
Actuazies indices made farther 
progress. The Industrial Group 
and 500-share measures recorded 
new highs for the year, while the 
All-share index added 0.7 per 
cent to a peak since compilation 
of 295.48, 

Active conditions prevailed in 
the Traded option market and 
the 1.790 contracts completed 
was the highest since July 16 
(2.047). BP recorded 307 deals, 
while Lonrho continued to 
attract good business with 247. 

Merchant Banks good 

Merchant banks featured a 
firm banking sector, scoring 
double - figure improvements 
following fairly persistent 
demand in a market none-too- 
well-supplied with stock. Reflect- 
ing the group's bullion interests, 
Klein wort Benson were particu- 
larly favoured at 216p, up 16. 
while Hambros put on 13 to 546p 


and ArbuUmot 12 to 

232p. Awaiting today's interim 
statement, Schraders gained 12 
to 312p, while Guinness Peat 
appreciated 5 to 147p ahead of 
today's preliminary results. 

Cheaper money hopes helped 
Hire Purchases make further 
progress. Lloyds and Scottish 
rose 7 to 170p and DDT 2 to 47p. 
Discount Houses continued to 
reflect firm Edits. Cater Ryder 
gained 10 to 3S5p and Allen 
Harvey and Boss hardened on 5 
to 410p; the latter’s first-half 
figures are due today. The major 
dearer s dosed with fresh im- 
provements ranging to 5, while 
Bank of Scotland moved up 8 to 
2S5p. Elsewhere, Standard 
Chartered rose 10 more for a 
two-day jump of 50 to 605p 
following the good interim 
results. 

Life issues were prominent in 
Insurances. Prudential put on 
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interim figures, while Britannic 
added a s imil ar amount to 244p 
and Legal and General rose 9 to 
232p. Elsewhere, Sedgwick 
gained 6 to 120p awaiting today’s 
mid-term results. 

Cornell up again 

After a quiet opening, 
Breweries encountered a fair 
measure of institutional buying. 
Follow-through support was 
lacking. 

Benlox, up 9 at 42p, were out- 
standing in Buildings following 
the announcement that discus- 
sions are taking place which 
could result in a third party 
obtaining a substantial interest 
in the company. Among scattered 
gains elsewhere in the sector, 
Burnett and Halamshire gained 
17 to 755p and T. J. Lovell con- 
tinued firmly at 150p, up 4. 

Among Chemicals, I Cl moved 
narrowly before closing un- 
altered at 372p. 


LEADERS AND LAGGARDS 


Percentage changes since December 31, 1979 , 

Gold Mines FT +69.21 

EJwtricaJs +G2JJ7 

Merchant Banks +57.66 

Insurance (life) +95.85 

Mining Finance +95.59 

Electronics, Radio and TV +52.62 

Property +46.31 

Insurance (Composite) +45X3 

Stopping +45.15 

Investment Trusts - +40X9 

Capital Goods Group +36.46 

Hire Purchase _ +36X4 

Discount Houses +35.43 

Financial Group - +35.07 

Food Retailing +32.62 

Consumer Goods (Durable) Group +32X4 

Contracting and Construction +30.76 

Overseas Trading +30X9 

Building Material +28.61 

Stores +26.21 

All-Share Index +Z7.7* 

Entertainment and Catarina - +28X9 


based on Tuesday, September 9. 

Industrie I Group 

500-Share Index - 

Mechanical Engineering 

Other Groups 

Pharmaceutical Products 

Consumer Goods fNon-Durabla) Group .. 

Engineering Contractors 

Tobaccos 

Food Manufacturing 

Insurance Broking 

Breweries 

Oils 

Chemicals 

Metal and Metal Forming 

Wines and Spirits 

Newspapers and Publishing 

Packagng and Paper ... 

Banks ....... 

OSes Equipment 

Motors and Distributors 

Textiles 

Household Goods „ - 

Toys and Games 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 


Wed., Sept. 10, 1980 



& SUB-SECTIONS ^ a" 

Earnings DW. P/E 

Figures In parentheses show number of ta** Ws Y Md ft 

stocks per section N°- Change (Max.) (ACT <Net> 

Tb 31 3U7b) 


1 CAPITAL GOODS (171) 

2 Building Materials (28) — 

3 Contracting, Construction^) 

4 Electricals 07) 

5 Engineering Contractors (11) 

6 Mechanical Engineering (72) 

8 Metals and Metal FormiiigGG) — 

CONSUMER GOODS 
12 (DURABLE) (49) 

12 U Electronics, Radio, TVC14) 

13 Household Goods (14) 

14 Motors and Distributors (21) 

CONSUMER GOODS 

21 (NON DURABLES) (172) 

22 Breweries (14) 

23 Wines and Spirits (5). — 

24 Entertainment, Catering (17) _ — 

25 Food Manufacturers (22) 

26 Eood Retailing 03) - — 

32 Newspapers, Publishing 02) 

33 Packaging and Paper (15 > — 

34 Stores (45) — 

35 Textiles (21) - 

36 Tobaccos (3) — 

37 Toys and Games(5) — — — 

41 OTHER GROUPS (79) 

42 Chemicals (16) 

43 Pharmaceutical Products (7) 

44 Office Equipment (6) — 

45 Shipping (10) 

46 Miscellaneous (60) — — 


FrL, Hairs. Year 

SepL Sent ago 

5 4 U^vcxJ 


Index | Index I Index 
Nol f No. I No. 
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41 FIN 

62 BanksCt) 

63 Discount Houses (10) 

64 Hire Purchase (5). — 

65 Insurance (Life) (10) 

66 Insurance (Composite) (9). 

67 Insurance Brokers 19) — ^ 

68 Merchant Banks (12) 

69 Property (45) 

70 Miscellaneous (12) 

7T 
81 
91 



40.76 6.71 2.94 24725 

— 5.96 — 296.99 

10X4 433 12.68 22491 


636 

14.42 7-18 9X0 

— 4X6 — 

3X2 2X0 4603 

15.40 6X4 8X4 


255^4 

44L29 

+13 

+1X 

12.77 

11.40 

4.10 

6X9 

1023 

1038 

rSE 

m 

+W 

— 

“5381 

— 




241.94 240197 
28636 2S7X9 
223.78 | 219.98 
24126 
37135 
31BX8 
141X7 
453-25 I 449X8 
347X5 147.44 


» ri 



253.97 

24836 

247.99 

231.62 

43219 

43325 

431X8 

34323 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Gort. Ay. Gross Red. 



xdadi. xiadi. i 

tafcu 1980 \ 

to date 3 


+9J5 f 




Wed, 

SepL 

10 

Toes, 

SepL 

9 

Year 

ago 

2134 

1133 

1133 

1257 

1157 

1157 

1022 

IBM 

1113 

12X6 

12.97 

1277 

12X4 

12X4 

12X3 

22J3 

1224 

1235 

13.00 

1338 

12.53 

13X0 

2332 

33.00 

1257 

1272 

12X1 

1ZJ0 

1107 

20.92 


W«d., 

sept. 10 

tubs. 

Mon. 

Friday 

Thur. 

Wed. 

TUB*. 

Mon. 

< 

! Year 

Index 

No. 

| Yield 

1 % 

sept. 

8 

S 

sept 


a 

i 

'(approx) 


Secondary Stores were again 
featured by Cornell Dresses 
which, having touched 6Sp In 
Tuesday’s late business, moved 
further ahead to close at 76p 
following the disclosure of Mr. 
Asti Nadir's option in a major 
stake in the company. Polly 
Peck finned 4 to 122p. Further 
support was noted for J. T. 
Parrish, 4 better for a two-day 
gain of 12 at 112p, while J. Hep- 
worth picked up 5 at 80p. Ray- 
beck rose 4 to 73p; the shares 
go ex-dividend on Monday. 
Stylo added 10 to 130p, while 
Ward White firmed a couple of 
pence to 59 d. Newbold and 
Burton, however, eased 3 to a 
1980 low of 39p on the almost- 
halved interim profits. 

Sellers eventually gained the 
upper hand in the Electrical 
leaders. GEC eased to 520p 
initially on scattered profit- 
taking before moving ahead to 

B3Sn anil TMrtino afrpeh tn r»Tn«* 


5 down on balance at 517p. Racal 
settled 3 easier at S33p, but 
Plessey ended a few pence 
dearer at 252p, after 256p. 
Secondary issues recorded some 
further useful gains, but closed 
below the day’s best in places. 
Ferranti touched 494p before 
ending 21 higher at 4S7p. Rode 
closed similarly dearer at 326p 
and Unitedi finished 9 up at 
342p. 

Selective interest was shown 
in secondary Engineers. APV 
were noteworthy for a rise of 10 
to 212p, while Yarrow finned 12 
to 222p in a limited market and 
Vosper improved 5 to 120p. Bear- 
closing following the poor in- 
terim figures left Babeock Inter- 
national 6 higher at 96p. Revived 
demand lifted Westland 5 to 
131p, while simil ar improve- 
ments were recorded in ML 
Holdings, 350p, and Adwest, 
ISOp. Leading issues, however, 
turned easier after the previous 
day's late upward flurry. 

Among Foods, J. Sainsbury, 
which is launching a large adver- 
tising campaign today, improved 
11 to 512p. Associated Dairies 
added 2 more at 236p, as did 
Rowntree Mackintosh, at 172p, 
while Teso firmed 1* at 58Jp. 
Northern rose 5 to 15Sp, while 
Kwik-Save picked up the same 
amount to 139p. Nurdin and 
Peacock closed 7 to the good at 
174p following the mid-term 
statement but further considera- 
tion of the half year loss and 
passed interim dividend clipped 

6 more from Danish Bacon, S6p. 
Argyll added 7 at 67p. 

Thos. Tilling weak 

Thomas Tilling took a late 
turn for the worse in miscel- 
laneous industrials, falling from 
an initial firm level of 180p to 


close a net 16 down at 160p 
following interim profits which 
fell nearly £6m short of expecta- 
tions. Details of the proposed 
£5.35m rigbts-issue unsettled 
British Vita and the close was 
S lower at 132p, while adverse 
comment on the poor interim 
figures clipped a similar amount 
from Reckitt and Caiman at 190p. 
Portals, however, rose 20 to 4Q0p 
in response to the better-than- 
expected interim results and U.S. 
expansion plans, while Biddle 
gained 5 to 105p on the half- 
yearly results. Buyers came for 
Smiths Industries and the close 
was 15 higher at 250p, while im- 
provements of 10 were seen in 
AGB Research, 227p. De La Rue, 
S70p, Office and Electronic, 337p, 
and Photo-Me, 3S0p. Bestobell 
gained 8 to 29Sp on further con- 
sideration of the satisfacary first- 
half results, while ICL added 6 
afresh to 196p on renewed invest- 
ment support Poor interim 


been well discounted and the 
shares edged forward a penny to 
31p. Hong Kong stocks reviv ed 
with rises of 81 and 12 respec- 
tively in Hutchison Whampoa, 
105)p, and Jardine Matheson, 
183p. The leaders generally took 
the previous day’s late gains a 
modest stage further. 

In Leisure issues, speculative 
activity on recovery prospects 
lifted Black and Edgington 10 to 
42p. Photax (London) added 6 
more to 76p. 

Motor sectors displayed an 
irregular appearance. In Distribu- 
tors, Caffyns, 183p, and Tate of 
Leeds, 74p added 3 apiece, but 
Dora da eased a penny to 54p 
following the sharp setback in 
interim profits. Appleyard, due to 
report first-half figures tomorrow, 
dipped 4 at 41p. Components 
were featured by Automotive 
Products, 6 up at 71p, while 
Flight Refuelling continued to 
attract speculative attention and 
advanced 14 for a two-day gain 
of 30 at 282p. 

Oils drift lower 

Among Publishing issues, 
William Collins added 3 to 103p 
in response to the return to 
profits and the dividend list at 
the interim stage. Haynes con- 
tinued the recent recovery and 
ended a like amount firmer at 
136p. 

Properties continued firmly on 
cheaper money hopes. Haslemere 
Estates put on 8 to 374p and 
Land Securities improved 4 more 
to 393p as did Stock Conversion, 
to 492p. Among Hong Kong 
issues, Hong Kong Land closed 
8 to the good at 144p and 
Cheung Kong 10 up at 228p. 

Inclined harder at the start, 
leading Oils drifted back in quiet 
trading to close little changed 


on balance. Among the explora- 
tion issues, Aran came on offer 
and weakened 20 to 426p, but 
Clyde put on 10 to 530p and 
5nn (UK) Royalty 20 to 515p. 
Following the further report on 
the Alaskan oQ find, dealings re- 
sumed in Double Eagle at 640p 
and Warrior Resources at 390p 
compared with the respective 
suspension prices of 600p and 
370p. 

In Overseas Traders, fresh 
support left Ioeheape 18 up at 
48Sp and S. and |W- Berisford 
5 better at 185p. 

Interim results well below re- 
cent expectations prompted sell- 
ing of P and O Deferred which 
fell steadily to close around Die 
day’s lowest at 122p. down 14. 
Other Shipping shares treaded 
easier in sympathy. 

Reflecting the Tuesday’s late 
improvement in equities. Trusts 
made progress on a broad front 
Triplevest Capital advanced IS 
to 3Q2p and Derby Capital 17 to 
237p. Among overseas issues. 
Jardine Securities featured at 
114p, up 21, on the increased 
dividend and annual profits. 

Another batch of discouraging 
trading - statements unsettled 
Textiles. Carpets International 
dropped to 18p before rallying 
to end a net 3 down on balance 
at 20p fqflowing the sizeable half- 
year loss and the passed in- 
terim dividend. Montfort (Knit- 
ting Mills) eased 3 to 73p after 
the sharp contraction in first-half 
earnings, while Yonghai shed a 
coople of pence to 6p on the 
interim deficit and gloomy state- 
ment 

Tobaccos continued firm. Imps 
added 2 at 87p, while Bats ended 
5 to the good at 293p. 

Good gains in Golds 

A further strong performance 
by the bullion price, finally 
$15.50 ahead at $684X0 an ounce, 
encouraged renewed heavy buy- 
ing of South African Gold shares. 
The Gold Mines index advanced 
7.4 more to a record 46 1.9 — its 
seventh successive rise. 

Prices opened on a strong note 
and moved up following fresh 
Johannesburg buying but eased 
during the early afternoon 
following profit-taking. 

However, the Dirtier advance 
by the gold price in New York 
prompted renewed buying from 
that source and prices moved up 
accordingly to close at the day’s 
best levels. 

Heavyweights were featured by 
“ Amgold ” which jumped S2\ to 
£492, while “Johnnies” added a 



“ * JO am 504.7. 11 am 505.5. -Noon 508.7, -J qwfiQM* 

' 2 pm 504.7. 3 pm 504.4. 

Latest index 01-246 8026. -*■ 

, * Nil “ 8.58. 

Baste 100 Govt Sacs. 15/10/28. Fixed Ink- 1928. Industrial . Ota. 
1/7/35. Gold Mines 12/9/55. . SE Activity Joly-Dsc.,1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 



point to £33}. Duffels, } to £221 
and Western Deep a like amount 
to £27*. 

Among the medium priced 
stocks Blyvoor advanced 46 to 
916p, ERGO 22 to 500p and 
Elands rand 27 to 552p. 

South African Financials 
closed below their best levels but 
still showed good gains. Anglo 
American put on 15 io 760p, after 
770p while Gen cor were finally 10 
ahead at 950p, after 960 p. De 
Beers continued to attract South 
African support and ' gained 
another 5 to 490p. 

The strength of Golds prompted 
good gains in. Platinums with 


Impala 22 firmer at 424p and 
Rustenbnrg 5 up at 310p. 

“■ Australians were featured by 
. Golds. Poseidon pimped 18 : to 
312p, Gold Manes of Kalgaorfie 
advanced 25 to 475p and Dill 59 
Gold pat on 4 to 48p. Bougain- 
ville rose 5 to 12Qp, as did 
. Northern Mining, 5 firmer at 
125p, “ ex rights." - 

-Malaysian Tins ; moved, ahead 
following a demand for Malayan 
Ha after the successful merger. 
Mayalan rose 13 to . I12p, 
Berjontai and Tongkah Harbour 
10 apiece to 265p and-105p 
respectively. TronoflBBnes added 
7 to 322p. 


NEW HIGHS AND LOWS FOR 1980 


The following shams Quoted In the share 

Information Service yesterday attained new 

Highs and Lows for I960. 

NEW HIGHS (324) 

BRITISH FUNDS (12) 
CORPORATION LOANS (3) 

AMERICANS Ui ■ ■ 

BANKS 16) 

BEERS (1) 

BUILDINGS CTi 
CHEMICALS (2) 

DRAPERY & STORES (4) 
ELECTRICALS (IB) 
ENGINEERING CS) 

FOODS (9) 

HOTELS (3) 

INDUSTRIALS (18) • 
INSURANCE (ID 
LEISURE <53 
MOTORS- <11 
PAPER (11- 
PROPERTY C37) 

TEXTILES (1> . . 

TOBACCOS (1) 

TRUSTS (131) 

OIL Sr GAS (2) 

OVERSEAS TRADERS (S3 

minis can 
NEW LOWS (25) 

ENGINEERING (Si 
Amalgamated Power Doctfle Steels 
Brown & Tawae Hahft Precision 
Downlebrae J oh ran & Firth Brown 

FOODS (1) . • 

Danish Bacon A 


INDUSTRIALS <7> 

Dom HoWmos Reed ExecntJro - • ' 

Hawkins la Tltaon R«unor« 

Langton Industrial Stalls' Polls. 
Macpherson CD.} 

INSURANCE m - 
Edinburgh General Insurance . . 

PROPERTY (II 
Hartley Industrial Trust . 

SHIPPING (1) * . •' 

Common . Brothers 

SHOES a 

Newbold & Ba rton Scott (David)" ' 

TEXTILES (6) - 

Camels Inter!. Radley Fashion ' J. 
Montfort . Stoddara A - * . 

Plektes <W.i A NiV Ycaa/ta) 

rises Am ims 
YESTERDAY v 

Up Down Sama 

Britiah Funds B2 18 . .15. 

Corona. Dom. and ' 

Foreign Bonds... 35 ./ T • -» 29 

lodostriate :3S7 ,11T .".880 

Financial and Prop. 336 IS 148 

Oila 25 - Ih 30 

Plantations 2 ' :' Z"- ■ 2D 

Minas ........ 76 20 . . 61 

Others ... 78. IS '. 63 

Totals .....Wit 201 1^37 


ACTIVE STOCKS 

No. 

Denomina- of Closing Cfaangi 
Stock tion marks price (p) on daj 
Anglo-Amer Corp RO.IO 10 7 60 +15 

Plessey 50p 10 252 +2 

BAT Inds 25p 9 ' 293 +5 

GEC 25p 9 517 - 5 

Dubilier 5p 8 73§ + 31 

ICL 25p 8 196 +6 

Impala Platinum R0J20 S 424 +22 

Land Securities 50p 8 393 +4 

P. & O. Defd. ... £1 8 122 —14 

Racal Electros. ... 25p 7 333 — 3 

Cons. Gold Fields 25n 6 570 +4 

Gus A 25p 6 468 — 

Lloyds Bank £1 6 335 +5 

NatWest Bank ... £1 6 400 +5 

Stand. Chrtd. Bk. £1 6 605 +10 


UNIT TRUST SERVICE 


Change 
an day 
+15 
+ 2 
+ 5 

- 5 
+ 3* 
+ 6 
+22 
+ 4 
-14 

- 3 
+ 4 


(pep#* i lanp o Mnnray, Johnstone (lav. Adfber) 

OFFSHORE & 

OVERSEAS-contd. I d = 

Hendsnm Adnin. (GoEfmey) Ud. Nat Wesbohstv Jersey Fd. Wgrs- Ltd. 
7N«wSLSL ItelerftrLfisBMg- 04S1265fl/2 45 La Mote St St Heller, Jersey 0534 3SB41 
American 0/S (USc) .pJSJ 12L21 — |— jj? ^Ingmf 


Seaby Assumtc* In tani aU o wa l Ltd. 

P.a Bo* 1775k HsmBton S. SemuU :■ . 

Managed Rind JBWS9 534051—4-'- 

Sfoger A-FMcdkvder.idB. - „ 

20.CamoaSt.EC4. 014489646 


PO Box 73, 7 Hew SL 
^ — IK 
•ledwanfl 

HW-Samud & Co. 


~ HeptSJL 
— 30a S c al e yar d 
950 HAV SeptS— 


Ummboisg 


1—4 - 


S t an dard Chattered ML Bd. Fd. - - 
37 me Hdro-ltentv j j naB todgA ; . • 
HAV Sept. 8 J bSW037 l«4 -; 

StrongboH Mnagoaent United 

P/L Bax 315b SLlMer.dBiey. (£3+71410 

O u w m iTnL-JftW 150571 —4 . - 


OPTIONS 


First Last Last For 

Deal- Deal- Declara* Settle- 

lugs tags tion ment 

Sept. 8 SepL 19 Dec. 4 Dec. 15 
SepL 22 Oct 3 Dec. 18 Dee. 29 
Oct 6 Oct 17 Jan. 8 Jan. 19 
For rate indications see end of 
Share Information Service 
Money was given for the call 
in Coral Leisure, Cons. Gold 
Fields, Town and Gty Proper- 
ties, Target Petroleum, P & 0 
Deferred, Bond Street Fabrics, 


Jentique, Laganvale Estates, 
Chloride, Pentos, United City 
Merchants, Premier Oil, Lex 
Service, Dunlop, Northern Engi- 
neering Industries, Guinness 
Peat, Clive Discount, Renwick, 
BSG. Thomas Borthwick, M allin . 
son Denny, Tomer and Newall, 
Grootvlel, Aran Energy and 
Leslie Gold. No puts were 
reported, but doubles were 
completed in MFt FNFC and 
Jardine Matheson. 


1 

IS 

20 *yr. Red. Deb Ss Loons (15) 

53.28 

jt 13.91 

58.96 

62.91 

52.71 

62.70 

63.31 

63.26 

63.17' 

58.60 


16 

Investment Trust Prefs. (15) 

31X8 

15.18 

61X8 

5L37 

50.54 

5Q.BO 

60.09 

50.09 

4930 

61.72 

, 

a.J7» 

ComL and Indl. Prefs, (20) 

67.91' 

1 13X2 

67.75 

67.88 

67^0 

67.64 

67.B8 

67.86 

67.89 

71J29 


tBadomptlon yield. High* and lows neord tew dates and values and esnstitusne changes am publish »d in 
Saturday issues. A Itet erf the constituents is available from tte Ribnahus, thg Fbuneiil Times. Bracken Heuaa, 
Cannon StrMt, London, EC4P ABY. pries 15p. by post 25p. 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


Abbey Unit Tst. Hug n, (a) 
- .72-80. fitttctamr ft ‘ 
^fay terr.Jjtf L 7^. 

2K2E2™," 

: ■ SSSSfeEl 

jl • jwji. Tst ^Fnd. 


02% 5941 



Confederation Funds Mgt, Ltd. (a} 
50yChancwy Lent, WC2A 1HE. 01-2420282 

Growt h Facd KJ.9 71 41 .. j 4Jft 

‘ FW C««wi)tw W C**&rti» FKllifirawr 
Cndgmooirt Unit Tct Mm Ltd. 
££?■* *“£?,“* 8»- ««? ?** 

■asi 3 * 

*bs=z® jgiB 

•HfiMkty Orsha? *, WnsSfr. 

C WCM tUdityrt. Mngrs. ltd. (»X«) 

4 MehHKe Cfcv, Edinburgh 3 031-2264931 
CrK.Amer.FU B 2.7 5531 +021 1.07 

Hggfi=® 

E5:(SE=BJ Sl:S.i a 


CariudS*tt.9 

MsCUHI.JMl!). _ _ 


AKn Harvey ft (ton Unit Tit 

•J5. CoretiU, teixtai EC3V3P0. 

AHR BR Trait [93.4 %3* +IH 



•ARM Haratare Lid. (*) (g) 



Ofecretianary Unit Fund Managers 
fe^SfH^ 38 lfc * Br0Hl £L EC2M INU. 
Die. Lne.Attg.29.,, 


-P23.7 2385! 

E. F. Winchester Fond Mn 

44, Bfooroburjr Stpnrr. WC3A 


■A MO 


fwssafefe* 


Mngt. lid. 

2RA 01-623 B993 

ffl=d 5" 


122 


Boson A Dudley TsL MngmnL Lid. 

28b ABmuarle St, Wl. 01-4733211 

Ems«jltefay7a_.ie.l 813} .} 600 

Etpaty ft Law Un. Tr. M.V (aMbHe) 

AmersMmRd, HfetiWyrarix:. 049433377 PwsfonEx. 

Ewtv4U« B7.9 425} +1.91 4 72 


Three (hays, few Wilt, E 

Sec aha Stack Exchange 

tt»sc=. 

American Recovery-. 

[Accum. Uifltsi-. — 

(Actum. Units) 

CammaCly-M — 

(At cum. Uruui 

CoBBound 6nn«h^_ 

CowtriJWi Growth.... 

terawstanfot. — 

Dwwend 

(Ansa Unto) 

utpun...... -_. 

(Actom. Udttl 

ErtntVHd......_„„ 

'Ammi Unitsi 

FjrEaflfffl 

lAcckm. lmli%' 

fwwol lav. I* 

(Atomy Uiwtsl 

ftoS m. Ui5tt L.7J!l K 

High incersc □ 

lAcua Units) 

Japan 
(Mw 

Mantm. 

(ARm UntaJ_ 

Uldbnd 

(Ahwil Urits) 

Hscony .■...■■■ 

(Accent Units)...— 

fiaterq 

SpctWM FtnuU 

Trustee 





J. Henry Schrader Wage) ft Co. LM-9taKO 

--- 01-24034M 


Ckartcrhouf* Magna Gp.V 
Swohcuon Hm( n Brunei Certre, BlefcHtey, 



Income Fa Sept 9._.p: 

(Atxum. Unlu/ n ..." 

Gen. Sept. 10 

(Arasn Untts' . 

Eisupe Sew. 4—.....P4.7 

lAttim. Units) * ■ 

■PhfiaiFrtAng 19. 

•Btcoeery &»u 2 

■Spec. 6*. Sha 2. . 

■Fur tn nmpt lindt o»y 

Scottish EqidteblC Fnd. M flis. L«.y 
2831. Anrimn Sq. EduOuih 031-5569101 

EEllS:=dM HSIdSS 

Security Selection Ltd. 

RegK Hse., King William Sc, EC4. 01-6234951- 

BsaafccBi sa=i a 

Stewart Unit Til Managers UtUa) 

45, Chartotte Sg, Ecbtogh. 031*2263271 
tstawut Anatean 


Uilton Kmet 

Chrtm* Enemy 

btagru S la. Sac. 1 

Magna Mjiugrt 1 


0909641272 


1JU 


Chieftain Assurance Funds 
11 NrwSuret. EC2U4TP 

M*V»flOl Growlfj ItySl 

Manager) Income ...... HI 35 

internal ouJ (•) 110 41 

Hign Income 38 7? 

Irrcomf 4 Grflpfih 14.34 

Bane Resource-. jhsjs 

American ul 118 lb 

Far Eastern f:) UOOi 

Cam 10947 



Legal & General (Unit Assnr.) Lid. 

gsss. 

rath liiM.il _.. . . 

Do. tain. 

Equity Imtul 

Da Accum. 

Fixed Imwi 

Do Aceum. 

iml.lnmai — - 
Da. Accorl. 


— Do. Acttnp. 


Managed imtui 

Da Aceum _J 

Piapertr l nltW ~~ -. 

Dg. Actum. 1 

Legal A fieaenf riwt PfMtaou uf 
Ewnw cash Init — .I^J 



Prn» li »C« al Ute Assurance Co, Ltd. 

222 Bhbopssate, 6C2. 

tegsrii"® 

Gat Fima 1 

Prape r» Fund 

Emily Fuml —1 

Fre. Ira. Fund 

Prudential PfrtskMB Limited^ 

HolbomBan. EC1N2NH. 01-4059222 

Eoun Ffl. Aug. 20 

0adW.fa5.2O-e^| 



Prop.Fd.Aug.20. 


City e< Westminster Asswance 
Alteon Htirse, 499 SiOary Boufarart, 

MHan Keynes, MK921A. 0^08406101 

12). I ...Jfl)l 




el® 


FideOty Internatinflaf Management Ltd. 
62-63, Queen Si, Lanin EC4R UO. 01-2484891 

Amrrt en- |3u* Jna +n i 

j|t8: 

Rectal 5xts. ffSS 3£zte+Oi 

Jtemes Finlay Unit Trust Mngt Ltd. 
10-14, Weu 7iDe Screry Olassow- 041-204 1321 


Anderson Unit Trast Managers Ltd. 

1SB, ftodwrcfc SI, EC3M6AA. 6239231 

AndefstnU.T 165.0 . 63.91 —l 4.79 

Aosfaadiar Unit MgmL Co. Ltd. 

X SoMe St, EC2V 7JA. 0U23637& 

Inc. Month* Fwxl_fl460 15004 | 1250 

Arixtthnot Securities Ltd. (a}(ej 


3.50 

244 J.Fjo^ttoliicwne.. 
X Finlay Euro. Fin. ... 
Accum-TJims.- -J 

J . Ftnta y Fa.ln.Ta — 
Arcnm. Unta 



Price on Sepy lDJiat flerims Sept. 17. 

FramBngton Unit Ugt Ltd. (a) 

64, London Wan. EC2M5NQ. 

‘ 8 ., 


-.T’mmnflSepi.l 

1 

fAccum. UnUs) 


37, Queen St, London, EC4R 1BY. 
QapHaff- 


Extro Income Trust 

l^To^w- 



01-2365281 tfedm Units? 


68 W 


m 

156.4 


6021 


01-6285181 
0.% 



m*4 e 


+05 

+OJ Kflh 
+05 tffl. 
+06) 151 


M t“V*- 


Archway Unit TsL 

317, Ht^HoAwm, WC1VTML 01531 6233 


Friends' Provdt. Trust Mgrs-V 
Praftan EraJ, Dorlong. 03065055 

Friends Priw. Unhi„ 159.8 H.J +1JB 4.16 

Oo. Accnm. lfH.4 904+251 4J6 

Funis in Court* 

PuWc Trustee, Hngway. WC2. 01-405 4300 

Capital Sept 4_ 1133 J 136-31. I 5.02 

' Grass IraTapiXIpi 02!a . M ..J U38 

HWtYieWS&A. -»L2 9ci3 ...„| 1054 

'unash. RrartslN K) male ureter Coon must 

6-T. Unit Manages Lid.* 

16, Finsbury Qrne, EC2M 70J. 01-628 8131 

. Cap. Inoontr 

RWMte. 

aLfe»_ 

E.f:^2 ; YSfez: 

S.T. Far East & 

G. ft A. Trust (a) (g) 

5 RayWpb RoaO, Bmrnwwd. 

6.6 A- (433 




Barclays Unicorn Ltd.* taXcXl) 

Unlearn Ha 252, ftaoftnt Ra, E7. 01-534 

Unicorn A 

DaAusf. __ 

DO.AnsUpc. 

g^gterri 

Oa 
Da 

Do. , 

Do. Growth Acc. 



SKfStiK' 

Oa^^^FUra) 


(0277)227300 
463+0.91 531 

Eartnune Fund Managers* (aXg) 

2 SL Mary Axe, EC3A 86P 01-6236114 

Dsalbs only; 0X623 

w 

» at 

Far East Trust 


0.48 

3.83 



Do.W’MwtdeTst. 
CutloFttloa. 
DaAcsun.. 


Baring Brothers A Ca 
8B.LeadentiinSb.EC3. 


Gftbs ( Antony) Unit Tst. Mgs. ltd. (a) 
3 FreduxVs PL, OW Jewry, EC2 01-5884U1 

- ■ u 


Acctmiii&tlay 


Eh 


-MM 1 ®® 



taU.Entt.6 An tes -i 

ts&ssm 


T* MSUBM 

acres’-; 


77 London WaU, ECS 
- - 5_r 


01-5885620 

dB 


a) *SepL2 W'°J .. 

hen silly dip •StfL 16. «*S4pL fcL 

Bridge- Fund Managers (aX«2 

ftudsHse., KlagWHftmSL,EC4. 
Aimr.Gen 



Next deadog Sail. 

Grieveson Management Co. Ltd. 

39 6 resban Street, EC2P2D3 03.-6064433 

u+a«5i 

XM Barren- H.Y. Sept4 1 

fiA9 (Accnm. UnUs)_, 

m 

LAcacn. Imttsl. 


MaooUfe Maragement Ltd. 

SLGMrce'sWio.Strwfafle. 04385M01 

GRMOi Unto [761 8U| .-.-4 5-49 

Mayflower Management Co. Ltd. _ 

14-18, Gresham Sb, EC2V7AU. 01-6066099 

’H^MI 

Mercury Fund Manners LftL 

30, GrKhaia S(- EC2P 0X600 45« 

Mrs. Gen. SepblO~K5 

AcautaSepblo r 

Mre. Ira. SetL 10 __ L™.. 

Arc Ufa. Sept 10 — .WlO 
Mere. E«. l Aaa2t s TO.I 
Acoan. Units Aug. 281955 

MhBand Bank Group 

Untt Trust Managen Ltd.* (*) 

saeaute *" ** »otw« 

Canuradcy & Gen — 

tax. Us. 

Dumas fircwci __ 

Do Accnm. 

Capital- 

Datorunt — 

Income 

DaAceun. 

North American 

Da. Acaira 

1^^“ — 

EcuMy EMn^S+J!!!". 

Ds. Accunu*— ,™_ 

jtepM&Padffc — _ 

Africa -jtt ’Sitpt STiten tolfij 

Minster Fund Managers Ltd. 

winter Hse- Arthur SC, EC4R9BH 01-623 1050 

JH=ja 

MU Uidt Trust Magmit Ltd. 

Old Qaeeo Street SW1A9JG. 01-2228177 

MIA IMIS PU.9 74.41 .„■! 4X9 

Murray Johnstone U.T. MgnL* (a) 

163, Hope Street GteMow, 62 2UH. 041-221 5521 

Mutual Unit Trust Mangers* (aXs) 

15 CoWhall Are, ECZR 7BU. 01-6064803 

it 

Urn a 

Hotlonai Provident Inv. Mnprs. Ltd.* 

48, Graeechuth Sb, EC3P3HH. 01-6234200 

*Prtaa on Sept, i Nat 
**Prio3 on /Bg. 2S. Next deaflng Sept 

Katfonaf Westminster* (a) 

161. Cheapsfcte, EC2V 6EU. 

Ogikal (Accum.). 

Ermuttrlmi. 

Income ^ 

Portfolio I nr. Fd. 

SmaOer Companies.- 
Untyersd Fd^____ 

MEL Trust Managers Lid.* (»Xa) 

Mikan Court Dorking, Surrey, 

Ntesar “““ 


tStewart American Fuad 
Sundart Unto. 

Accum. Unto _ 

WUDdraml Unte_..._.. 

-Starart UrttWi Capibl Fnd 
StandSftL. -X|T742 1845rf _...J 

AlCOH *' U ° it S2^^-«" D2 - 7 r -I 

Dcottg TTwy & Frt. -WetL 

Sun Alliance Fund MngL Ltd. 

SonAniMcHse^, Homuiii. 040364141 

is 

Target TsL Mngrs, LW.WaXs) 

sktariSh 1 

Commodity 


cut Accum. 

iirentmtnt Trap — te.7 
Special Sinateons^.l*? 
American Eagle-—. . 
PadOc Income—^. 
Pacatc Atom. 

loconie 

Extra Income.. 

Preference Shore — 

EouHy 

Juosnr and Growths 

Growtt... 

Prafeutaul 


Wen Prop- Fum - 

Managed Fund.*, 

EquHyFund 

Farmland Fund 

y Fural...^ 

4id. 


ssr?J 


, Black Gold Ffl 

LW PULA Fund 


ISfe 6 -""- 






Soc. Praa Wnrts 1 

Pens. GuL Capital . _ 

Pern. Gut. Acorn: I 

Pens. Mngd. Cap , 

Pets. Itagd. tax. 

Pem, Money Cap. — 

Pets. Money tax 

Pera. Eoufty Cap 

Pws. EflWyAee. — , 

Pera.CM5horiCaa._l 
Pro. Gilt Short Act. 

Pera.GMMrd.CAt.., 

Pern. Gilt Med.AccJ 
Pera. GUI Umg Cap.J 
Pens. Gilt Long tax.. 

NFSECjp 

NFSEAcc. , 

Soc. First UltK Fund_(M0.4 184.4} 

Fund cwrenlly dined ta new imesUneM. 

Perioitn Umts n -I 252.1 | J - 

Send (7) Puces am I v Mixes noed Mur 0.1580. 
5enn El) Time are M crias for Mrfitr peWK. 


Exempt Etey- >mt_n2083 

Da Acorn. 1227.7 

Exempt Frtrri |tdL n Q7S.7 

Da. Accnm. ^0861 

Exempt MngL Indjl?} 

Da. Acorn 

Exempt Prop. Id#. 

Da Acoan..— 

Legal & Genera] Prop. Fd. ItorS. Ltd. 
11, Oueen Vidoria St, EC4N4TP. 01-2489678 
LAG Aug. 1. ...1108.6 . 133.4} ....4 - 

Next no. ter Oa. L 

Life Atsur. Ca. of Penmyinnta 

8, Nn» Rd., CroUqm, Km Uedway 812348 

LAMP Umu ]iOA9 IL23i —.4 - 

Lloyds Lite Assurance 

3D, CWtpnSL, EC2A4HX 01-^477699 

- .8-A - EffiVSroL4. 17D.4 
j.B'A'HYSepL4.. 170.4 
,8'A'Man Stpb«. U94 
8-A'DeoFdSmb4. M5J 
a-A'Ir&SroLS.. uwl 


fhHteuce Mutual 
TixOridgeWWly Kent. 
Rfi.Prop.Bai } 292.3 


089222271 

I--J - 


RpflKctdbf Asset Management 
Sb Swithas Lane, London EC4. 01-626 4356 
R.C. Prop. — P563 . Ife? u= .4 - 


Mm mb period Sept- 





Commercial Union Group 
St, Helen's. 1. Undenhait. ECS. 

Vr. An. Sept. 6 1 795fc 

Da Annuity Uix _| • 24.70 

“ Hand hi Hand” ineoi 


01-2837500 





« I 


Deaifog noat. fWetTfnitry Prices 
Britamua/Schteringer 


2531+031 
Sept 


zm. 



Britannia Trust 

Assets. 


rant M (c) Cl) 

a^oSs&T? 



Growth — 

Ina&Grtxtah 


Pnitesstog cd- _ 

Status Oarme. 

■SSfc 

SeMBtagcr Tnrt Mugn. Ud- Wfdft) CESHn 

140, Sarah Street, Dottng- (0306)86441 SSSto. 

Auy Exempt (x> 


Graaditr, Sepb 5 
(Acnm. umra) — 

fiuanflan Royal Ex. Unit Mgrs. l^d- 

Soyal ExChanoe, EC3P3DN 01428W1 

(pg) GuanMU Tsi — P27.6 132^4 +Z4] 456 

Henderson AdiWnistratioii (aXkHc) 

Trials 
( Accum. UaitsJ.. ...... 

CahotRecouery 

Cop. Growth Iik._~ 

ES^r 

Cmt IncomeTrusU. 

(Accum. UnMs)__ 

Hloh InOMiK.. 

Cabot P(. & GIH _ — 
ran Tfirx . 

oeadetedBit 

mws Foods . 




14.£_ 

1X63 


ifliBg m 



Northgate Unit Trust Managers Ltd. (cXy) 

20, Maorpale, EC2R6AQ 0X606 W7 

Krtssf-^ft aid 11 

Norwich Union Insurance Group (b) 

P.0. Ben 4, Norwich, NR1 3NE. OHO 22200 
GnwpTsLFmi m 5 46X71+621 550 

Pearl Trust Managers Ltd. MCgXz) 

2S2, Wgh Koftxxfi, WC1U 7GB. 01-4058441 

5 

sssjriffi“K lira a 

PeRcm Units Adndn. Ltd. (gX*) 

57-63, Princes SL, Manchester. __ 061-23656SS 
Pfdcalo Units 1120.7 129-4 +L71 5.47 

Popetuai Unit Trust MngmLV (a) 

48, Hart St, Henley on Thames 04912608 

fSSaSS:l8J Slid IS 

Practical Invest Co. Ltd. {yXO 

■X, Etoorabory Sg,^ WClA 2RA 01-6238893 

usrapJ!=w 

Provischd Lite Inv. Go. Ltd.* 

22a Slsftcrsgair, EC2. £Q -247 6553 

m%& w 

Prurfl. Portfolio Mngrs. Ud.* (aXbXO 

haaom Bara, EC1N2NH. 02-405 9822 

Prudential pjfc5 1H5|+Sffl 5X5 

(britter Management Co. UdL* 

The Stack Exchange, EC2N 1HP. 0X6004177 


J Ex Ace 

Tower Unit Trust Mngt. Ltd. 

39/45 Fbebtxy Sware, EC2A IPX 01-6282294 

«SR&SS&=V Kiaa H 

Trades Union Unit Tst Managers* 

100, Wood Street, E.CJ2- 01-6288011 

TUUI Sepb 2 (58.9 62.7te .....f SJ1 

Transatlantic and Gen. Secs, (c) (y) 
91-99. New London Rd-.Chelmstord. 0245.51651 

Barbican SepL4 [ " 

(flreom. LrXfc 1 — - 

BaA.ExexviAug.27-, 

BudunOiem Sepb4 J 

(Acaxiy Units) — 

CalcmcQ 5cpb 5 1 

ififfiSSsria 

(Accum, Uni bl — ... 

FieWnglBai.ScjC.4_ 

(Accum. Until 

asstfe_ r 

NUrtboroygh Sepb9! 

Qgff&SIsxto 
«ssam^' 

VaiThfreSei 

i Actum, onus) 

WteJanoor SepL 4 — 

(Accum. Unitsi——. 

Wtetonoor Dtv. Sept 5. 

(Aeaxn. UnitsJ — «... 

Tyndnfl Managers Ltd^a)(bXc) 

IB, Cznynge Road, Brfcmi. 027232241 

So^y Units)".'" 

Income — 

(Accum. Umtsl ^4 

(Acaxir0riSrZllB4X4 

^cSl'DiUCU— 

Irt-Enc. 

(Accum Units)— 

NortP Amer. Gitta. 

(Accum. Unttil. 

Far Eastern — 

(Acorn. Units). „ 

GUI Income 

(Accum. Units) — 

24, Capa SL. 

^SuHLliidBL 

Scat lira- — 

- .Wad Group 
Caphai Growth. 
naAPa«a-M- 
Extra Inc. Grow 

K^STpr-s 

Da Accum..— . 

High Inc. Priority 
infonutfonal~ — 

Special Sits. . 

TSB Unit Trusts (y) 

PD Bov 3, Keens Hse, Anduw, Hates, SMO lPfe 
(^TID^jSial Deal>ns “ 0364 63432-5. 

(b> Do. Acoan... 

(b> TSB Income 
(b> Do, Accum_ 

(6)158 Scottish. 

(b)Do. Accurry. 

Ukter Bank* (a) 

Waring Street, Betab 
&>Ubter Growth —H0.9 
Unit Trast Account ft MgmL Ltd 
Regh H«?, WnflWBlUan SV EC4R9R. 01-623 4W1 
Frtars Hse. Fund 1517 SSGf —I 4.95 

Big=» Mda 

INSURANCE 


InMnwn! Baud 
101 ® + 0.1 

'.4 104.71 +4.0 

, J.l 103 jj +0.1 

Nat Y/esUnH Trua > |98.1 1034+83 

Confederation Life Insurance Co. 

50. Chancery Lane, WC2A ZHE. 01-242 0282 

VPIPFund 

Pinal. Pea Mngo... — 

StaHguanJ Maa Pea 
Group Mnm. Pro..— 

Ftttd litt.Fr"— — 

Equity PNKlon_„ — 

Property Pension _m.. 

ComhiK Insurance Co. Ltd. 

32, CornhiR. E.CJ. 



_8 a A‘inBSeoL4.. 96-6 
, 8‘A‘lnM Sepbd. M2. 
. jk.PtAc. Aug. 29- 172.3 
Ptns.Pr.Cap. Aua^9 J<5.9 
Pem-EtyAc. Aug. 29. 4246 
PnaEqCv. Aug. 29_ Jefto 
Pen. F«L «. ta« 29. ZS.B 
RnaFxd.LwAuj.29.. WO 
Peio.Mg.Ac. Aug. 3P 29(14 
mates Cap. Aug. 29 &6J 
Pem.Da Jta. r 
PrtKDep.i 

Britxna 

CcmmMity Snt.U. |UZ0 
Extra foemw Srpb lfc 
Far East Sep*. 20-- W 2 
Fmand, Sec. Sept 10 (ill 4 
Gold 4 Gen. Sen. 10 [IDClB 

Growth Sept- 1CL f«-b 

InoA Ground SepcJO .1102 » 
Inti. Growth Sect. 10 196 3 
MinrroftSeP' 10,. ..fU3 8 


070527733 
+xa - 


305.7 

2S« 

197J 

Ib7.fi 


KSD6C2435Mtl.Hitp me- Sept )0 

riir^V Albican Sept- 10«: 1 
PrO£ Shrt. Sept- 10. ;ldl 4 


iilepTipJ 


uftOungcStPi. UX99J 

Umv. Sept. 10 — ..pfll 0 


+1-3 - 


01-62654)0 




^fea-Us^J ::::] = 

Credit & Commerce Insurance 

120, Regent Sb, London W1R 5FE. 01-4397081 

WCMngd.Fd. 1145D 154JQ1 4 - 

Crown Life. 

Crown Lift Nix, Waking GU22 1XW 048625033. 


198.0 



Din. Fd. Inem. _ 

Mai^d Fd. Act 

Mous'd Fd. I ita 

Mang'd. Fd. Incm. 

Property Fd. tax.— 
Property Fd. tnfL.—.. 

Property Fd. Incm. | 

Fnoed Im. Fd. Act — 
Fixed Ira Fa Incm. . 

Equity Fd. ACC 

Emmy Fa. IrW 

Equity Fd. Imn 

liSTra. Fd. Acc. 

lw.T5bFd.lnlL 

In*. Tst Fd. Incm..— 

Money Fd.Aot 

Money Fd- Incm ... 

Irtcrl Fd- tax.— — 

Inter J.Fd. I nan - 

High income Fd. — 

Invest FdAcc — . 

Crown Bri. iw.'A' — 
Pens. Minni Fd 

Brew In Equty Pd- — 
Brewm Fixed Inb Fd. 
EWS Coronet Fund 



+OH 

B +ZJO 

+L9 

rX£ 

1032 
+Z4 — 

+2.1 14 JM 
+2J - 
+21 — 
+2X 600 

:S z 

m i* 


Man. Growth SroL !0_ jUSLb 
GxrtuMrt FmsS3 — Smft A 
American Sent. 9 — pdi 
Commodity SepL 9 ,_f 
Extra lKPnwJiaa9 - 
Far Eastern SSl 9 J 
High Income Sept- 9 

Income Sept 9 

littrmuonal Sepb9 
Special Sits. Srtrt.9 
London A’deen ft Nthff. MU. Assttr. Ltd. 
129 Kingsway, London, WC2B 6«IF. 01-4040393 

■Asset BuBder' [48.9 515} —.4 - 

London Indemnity ft G*d. Ins. Co. Lid 
18-20, The FerOwy, Reading 583511. 

BWS BE=fi = 

Fixed Interest P99 423] +0.ft - 

London Ufa United Auur. Ltd. 

81 King WiOlam SL, EC4W7B0. 01-6260511 

Fixed - Interest— Z. 


Rsyte insurance Sraup 

New Hall Place, Liverpool, 051-327 4422 

Royal Shield Fd- I19L9 203.0} ..-4 — 

Save & Prosper Group* 

4 . gi-Sl Helen's. Lotbv, EC3P3 

Ba1.1w.Fd •" 

ProHrtyFd.* WM .. 

ffirafrrz 

. .^. -Fa- 

GltTPm. Fd — . 

TWeridy Dea&ngs. 

Schroder Lite Group* 

Eittfiprise Howe, POrtSiioutK 

IBfa====BB 

Managed — 17) 2 

U2»l 

Overieas 

C^V?r^a'rdZJ“|2l6 

KiSGoiL Secs U44.1 

Income Dhit*. .njax 
Income Acoan.... —.13063 

B S. Pen. Cap 149.2 

B.S. Pro. ACT. J174.0 

Equity Pension Cap. -|225A 
Equity Pension Acc. -I 

Mno£ Pew. Cap 

Mgd. Pm. tax. 

F.Tm.Pw.Caa... 

F. InL Pea Acc .„ 

Money Per- Cap 

MdtwvPen Act 1 

Prop. Pen- Cap 

— Prop. Pen. Act- — « 

— PrwK are for Life Senes 4 Sepb 10. 

— Perowns Series B, Sepb 9. Other pncei oa retpasb 

— Scottish Widows' Group 

_ . PO EUi* 902. Edintxiroh EHii 5BU 031-655 6000 




881 


7 £ 

Sbandia Life Assurance Co. Ltd. 
lbi-16b Fleet Sb. London EC4 2DY 01-353 8511 
Mnnagedtax. 1^| ;g - 

iHH *" 


mSEE*** 

Peas. Managed Act J 
Pens. Equity Act _... 



For Prion of other Unas and Guaranteed 
' Bans Rates please Phone 0X363 8511 

Standard Life Assurance Company* 

3 Georoe Si., Edinburgh EH2 2XZ. 031-2257971. 


1168 Crusader Insurance Co. Ltd. 

Lg Tower Hse, 38 Trlnrty Sq, EC3N4DJ 4882323 

^ Grth. Prop. Seftt.2 -|96i 107J} ..„4 - 

Eagle Star InsurJMdland Auur. 

1, Thread needle Sb, EC2- 01-5881212 

EwHe/MML Unib 167.4 69.9| +L3| 6.66 

Equity ft Law Lite Au. Sac. Ltd* 

Amerfham Road, High Wytwnbe. 049433377 


The London ft Manchester Ass. Gp.¥ 

Wimlade Park, Exeter. (092 52155 

8 Growth Fund __ 

sss.fc 

tt. Inv. Ttb Fa_; 

6le Fu n d - — 

liw. Tina Fund 

Property Fund 

Gtd. Deposit Fd 1 

Fixed Interest Fd. 

M* ft G Group* 

Three Quays, Tower HBI, EC3* 6B0. 01-6264588. 
American rd. Bond*_|S6J, J ~ 



Convert.-., . . 

ROM Z- 


fiSfc?«== 

197*^ 

pxed Interea F._. 


Mixed Fd 

146.9 




Equity ft La w (Managed Funds 1 L td. kh - - 
Amerdwm Road, High WySmbe. 049133377 S b KSi£f P> 
Ind. Pen, Equity « - Qe. [Acoan) ^ 


0232 35231 
43.9M+081 538 



BONDS 


lid. Pen. Property 
lid. Pen. Freed Inb - 

Ind. Pen. Dvmeat 

Ind. Pea Cash — — 1 
Ind. Pea Balanced.—. 

Ind. Pen. Dep. AdixIiL ., . 

Pncei d tan. 14. Next letilemenc date Sent- 1L 
Group PMMa Rids— Pnw imUUt on requea. 

Family Assurance Society 

(See Planned Savings Creep) 

Assieu-arioni GENERALI LfiA 

117, Fenehuroh 5b, EC3M 50Y. 01-4880733 

lid). Managed Bdnd..ni22 U8JI —4 - 
General Portfolio life Ins. C. Ltd.* 
Crouhrook Sb, Cheshum, Hens. Waltham X 31971 

SffilfcBi 83:::!] = 

Gresham Life Ass. Soc. Ltd. 

2 Prtnoe te WahnRd, B’ibouBl 0202767655 
G.L. Cash Fuixl 



ft wgw 

Pemtam Inu — 

PemJHi Fxa im - 

Pension Cash 

Sm ARfagicc Fund MangmL Ltd. 

Sun Alliance Home, Horsham- 040364141 

Sun AiGance United Life Ins. Ltd. 

Son AlHanee Home, Horsham. 0403641A1 

(Fund 


Gift Bond***—.— . 

High Yield Bond**" 
imrenatni. Bootf** 
jjgsin Fa Bond ■_ 

Mmuwd Bond—* _ 

Persia Pension***. 

Property Bond** r 

Recovery Fa Bead • J. - ^ ... 

^^±=zT 


^5?lnieren Fuml - 
Property Fund... 
IramatHmi Fa 


»»=! 



Fixed Interest (Oq>)_ 

Do. Itcanl 
Deposit (C 
Oo.fAoim 
American l — „ 

Do. (Accum) 

Pacific (Cap) _. 

Do. (Aram) 

Manufacturer! Life Insurance Co. 

Sb George's Why, Stevenage. 043856101 

jte"aged - 
Property. 



International-. 

Merchant Investors Assurance* 


Leon Home, 233 High Sb. 
Property 


ertyPens— 


»«£. SepTSIf 
m Satnuel Unit TsL W ^ 

45 Beech Sb, ECZP21X 01-628S0U 

(b) British Trust. 

toir • 

(g) 



The British Lite Office Ltd* ( a) 

Reliance Hs^TmihridpeWefis, KL 0092 22271 

Prices Sepb' lO^tat drira 

as. unteSea.2. 

ipi 

m 



ttOance IM t Mgrs. Ltd.* 

M«2^. 

MdgefieM Management Ltd. 

1 Finsbury Sq^ EC2A3PD 0X5086906 



Canada life UaK-TnL Mnys, Ltd.* _ 

2-6 High Sl, Pohbc Bar, flans. . P. Bar 51X22 
CaaGeoDcL— ' 
no.Gen.Acam- 

Do. income D«- 
Do. inc.Acoaa 



“»au 
him 1 

rataiSAtJs ilSaaS 

Key Fund Managers Ltd. (AXa) 

S,MHkSt,EC2V8JE. 

T5a« +1 

Weinwort Benseu IWt ManagerM^ 

20. FendmchSb, S3 ~ 0W, f 

s-r 


Sotftschfld Asset 
72-80, Gatehoae RtL 

N.C,IK0»Fwid7_ 


Ahbey Life Assurance Ca. Ud. 

1-3 St Paul's Cbnrtbynrd, EC4. 01-248 9111 

EBg,==38. JSia = 

Properly Fd. 

Property Au^-— 

f^SLYdisi- 

?apate= 

9Man.Fd.Scr. 4 __ 

&££:E- 

9HI{Fi Incan? Fd 

yAmprtom Fd 

Pension Property 

Pension Selective..— 

Person Managed.. 

fsantsfr: 

Prtw at Stfxenfce 

Albany Lite Assurance Co. Ltd. 

SL OW Burlington Sb, W J- 0X437 5962 

iny.Fxaim.Fiu_ 

,FOACC._ 

■lev. tax. 

, Pen.Fd.fia_ 

l-Pcn.Acc.__ 

G’BLMoaPenAcc — 

IraLMn-PriFdAcc 

Spfc Iny.PeoLAal. 

ABSEV life Assurance Ltd.* 

Ahra Ksa, Wma RtL, Rebate. Reigate 40101 

AMEV ‘ “ 


G.L Equity Find 

ILL 6m Fund 

G.L Ind. Fund D33.4 

GX. Ppty. Fund 11213 



Equity Peas. . — — 

Money Market 

Maney Mfcb Pens.. 

Deposit. 


Deposit Pens, 
Muuged 


Pen*.. 



Growth ft Sec. life Ah. Soc. Ltd.* 

Weir Bank, Brayon-Thames, Berks. 0628 342B4. 

Flexible Finance , 

Lanttaank Secs. ._™.L 
Liimftank Scs. Act - 
G. AS. Surer Fd ._...} £8573 

Guardian Royal Exchange 

Royal Exchange, E.C3. 

Ginrdtan Assurance 

Pgrer^Eo ) te?P-._-.ra«2.. 25851 ._.J - 





01-2837101 


Uriwd Ldt townee LWW 


- 


numtipTaesdaji. 



Managed 1 nKiil , 

Do. Accum — . — -I 

E aihy Mila! 

Do. Accum 

Fixed lot Initial — 

Do. Accum. 
intenwticiBl InMial.. 

Do. Acoan.. 

Property Initial — 

Do. Accum — 

Oepraif Jnitraf — _. 

Do. AcdXB. — . 

GRE Pnsam ItaN 
Pent. Managed liriiU. 

Pens. Find inb Acc.. 

Pens. Inti Initial 

Pens. Inti. Act. L, 

Pens. Prop. Inltial.._.j97. 

Pens. Prop. Acc. _-N9J 
Pens. Depot Initial 
Pens. Depot. ‘ 

Hasnbre Lite Asswanc* Limited* 

7 OU Park Lane, London. W1 01-4990091 



MEL Pensions Ud. 

MDUm Court. Dorking, Surrey. 

Melex Eg, Cap 

Nelex Eq. Accum... 

Netac Money T 
Nelex More 
NefoxGih IncCaj 
NeterCthlnc ' 

Mel Mxd. Fa 

KeiMxd.Fd.Acc. 

Netex Deposit Com. — L 


Mrtw Deposit _ 
Netex InLFxainb 
Weft* btfjFnffat. 

Next 




01-6869171 


5911 



Managed Acc. 

Property Cap. 

PnmertyA 

Rxetf interest Cap. _ ! 

Fbed Interest tax__i 

£S&_ 

Interoxttaaai Cap 
Internationai Acc. 

American Cap- — 

American A«- - . 

Far Eastern Cap 

Far Eastern tax. 1 

Dbtritxdwn,— ■ ■ — 1 
Sm Ufo P e ariwu ll nii i nnisr Ud. 
(hurts, far MMW 
Pens. Managed Cap_ 

Pens. Managed tax. 

Pens. Property Cap. 

Pens. Property AcaJ 

Pens. Ew^Cap 1 

Pens. Equity Acc. — R075 
Pros. FMtrest Cap, {K.7 
PenS-F. Interest Acc 


1132 


4X3 - 


— Man. Fund 


Pens. Cash Cap. 

Pens. Cash Acc 

Pens. Intel. Cap. . — J 
Pens. I17M. Act.. — 

Pens. American Cap- 
Pens. AmerkM tax. 

Pens. Far Fun. Cap. M3 
reiB.FarEstra.Acc. |99_2 

Tirget Lite Aunaiscr Co. Ltd. 

Tftr^t Home, Grtehouse 

Man. Fund Inc 

Cap 


6)5941 


►J 

day Sepb 

NP1 Pensions Management Ltd. 

48 Grtuxctudi Sb, EC3P 3HH. 01-6234200 

--^sawfe JHrf - 

New Ztafand Ins. Co. (UK) Ltd.* 

Maitiapd Home, Sou3iend SSI 2JS 070262955 


-D -Sf - 



3 = 



Prop. 

Prop. Fund Cap. 

Prop- g- Acc. 

Prep. Fa. tnv 

Fixed InL Fd. Inc. — . 
Rod InL F± Cap. 
BraJl Inc 

U.KT Equity RblntJ 
U.K. Equity Fa Caa. 
Inb Equity Fi Inc.— 

S.SS& 1 *' 

RebPUaCa 
Man.Prn.FL_ 

MaaPeoFd. 

GRtPen.Fd.Aoa ... 
Gilt PnuFd. Cap. _. 
y .Pen-FdLtax. 


Botftsdifld Asset Mmagenent (a) 

72-atL Gatrhawft RO, fykytary. 02965941 

1+1^ 





Rowan Unit Trast HngL Ltd.* (a) 
ChyGrteHse^ Finsbury So. EC2. 016061066 



Barclays Lite Asmr. Co. Ltd. 

£52 Romford AL, E7. 03-5345544 


Coget f Junes} Must lid.* 
1DO,OM Broad Sb r EC341BQ 
Capital 


KB. 
KBL 

01-588 MID 



Garliol Urit Fd- Bus. Ud.* (aKc) 

MUburn Housa NewesflMWOO-Ty» . 21163 


__!bc. 

iVWAee 1 

y-LHsaarjaa. 

istoem=rn 

Local ft General (Umt Tst. Mnqrs.) Ltd.* 
■ ' ' r, Brentwood, Essra. 


^olmi 1 fain- Trad Nlinaamful 

ftS£MaodMd(rOU&65685 LtOBhW AdlfltotratiM Ltd. 

" ' dffl 


Royal Tst Can. Fd. M grs. Ud. 

48-50, Cannon Sb, Uwfem EC4M6LD 01-2366044 

Coitial Fund WJ SS.fl 4i| 

Income F wx j .. . . . ■ .n*L 5 n ----- -I 

Prices oo Aug, M. Next drafts aw Sepb 15. 

Saturn Fund Managemat LMted 

66, Canon Street EC4N 6AE Q1-Z361425 

IISS7 SsSil 

Save ft Prosper Snap* 

4, Gnat St HMcns, London EC3P 3EP 

Funds. 





— J — Deposit 


Norwich Unten Insurance Group* 

PO Bos 4, Norwich NR13NG. 060322200 

ssgaai 

BKfeKVia = 


Guar.PeaFdXap. 

DAPen.FdJ»ca 

DAJ'eoFd.CacL— ! 

Train! me t na tl nal Lite Ins. Ca. Ud. 

2 Btearo’s Shtgo, EC4A INU. 01-4056497 

«Serh»2 Man. Fd._flM5 


Sm-FTo^Cap — 0546 

PeaF-I.DeaAsc. 1 1947 

Pen. Pro. ... 

Pen. Prop. Acc. 

E8tieS3^ 


Phoenix Assurance Co. Ltd. 

4-5 King WIHiam St, EC4P 4HR. 01-6269876 

BSMtE=JB 5S33 = 

named Savings Group ^ 

25 Worship SL, London, EC2A 2A8. 01-920(3661 


PSerlei 2 Prop. FtCJ 
VSeries 2 Fixed IrttFdJ 

nsmsaacd 

VJufip Managed Fd„ : 
♦ifingd. ItwTFd. Inb_ 



Pension 

Do.Cirinma 
DaDFaL Inb . 
Family Capital Fund- 


336541 


+3J1 - 


Beehive Life Assnr. Co. Ltd.* 

71, Lombard Sb, EC3. 01-4231288 

Black Hone M*. 


SJ'tofllet, 


&S.MaryAmB3AtOP. 
LcoKarttoUflO. ” 

Leo Accnm.. 


Cbstnco Charities HfR FundtJ: Uwds Bk. Unit Tst Moflra. Ud,* (a) 

ET 


01-6231288 


□.Aetna. 1 


Charities Official Invest. 

.77 London WW.I3C2NUM. , 

K5ES£=r iSS IrJ ™ 

AtnwieanW-.-, — 

Fir Eastern 


-5381815 Do. (Accum. 
liKCBte- 




i&WUll 
1 Fd , 

iaTTc^mowFa. . 

Canada Lite Assuraafie Co. 

2-6, H**i Sb, Pouers Bar. Hem. P. Bv5U22 

intflWi J 

Cmnm Assurance Ltd. 

1 otympicWar, Wetnteey HAS onbl 
E quity Umb_- 


r. or sun 

j .... j — 



Prop. Equity ft Life Ass. Co.* 

119 Crawford Sired, W1H2AS. 01-4860857 


H ~ LNnKonse, Croydon CR91LU. 01-6800606 





Local Authorities’ HatRai Invest Tst* 
“"^EOllDa 0W881BI5 


Ovenoas Fundi W_, B 
Europe WJ8 

li 
U 


fstss&a^ 
§3 


•M dHtUH 





Hurts of Oak Benefit Society 
129. KinSway, London, WC2S 6NF 01-404(093 
Hearts of Dak 143.6 463} — ft. SiBc ProoBond . 

f**! lerfy to^tew.C*.U«F < 

MJwaaedUnBS-^ — | 

Managed Series A, 

Miitnifd Series C 

KSS&cz: 

money - |CT j. n w ■■■■■■ ■ 

Fixed InL See- A 

Pnj.FrtlmAtt 
Pens. Prop- Cap 
Pen. Prop. Acc 

Imperial Lite Ass. Co. of Canada 
Imperial House, GriUToni. . 71255 

Growth Fund Sepb 5-197.9 l^jj - 


irraraiBem Faodl® 




(irrST 

Capital Life A ssu rance* 

Conisson Howe, Cfoqnl Ast iWte 

^S>% ! ar‘l 


ST 


Ftxrd1i£,Fdl 
SrtW+C^- 
Equify FunS 

Irish Life Assmoce Co-' Ltd. 

BasUdoo House, 7/11 Hoorqfte, EC2. 01-606840L 
ButChroSejJLf — F” 

Bto^Senli— --f 
ExmPL &«li ft.’ ~ 

BRB^pn 

Kind ft SJtaxsoo Ltd. 

SZComMK, ECS. 

Bond Fd. Exempt — {£9815 99.90t+Uq — 

Langban Life Asstv. Co. Ud. 

Langharo Hsa, HdnbrartDr v NW4. aWQ35211 









= 

Providence Capitol Life Awt Co. Ud. 
» Uxbridge fcMd,W128PG. CB-7499111 
Sri. MkLWCaa— ffiW 


Limited 
4J-43, Maddox St, Ubi-.W1R9LA 


01-6235433 




OVERSEAS 

FUNDS 

Albany Pond Management United 

PO. Box 73, Sb Hmter. Jersey. 0534 73933 

AAurSFd.ffU KSt&ZlSWxl ..~J 135 

Next deaBog Sepb 2b. 

Alexander Fund 

37, rue Notre-Domr, Lexembcurg. 

Alexander Funl 1 USSHai }-ft09 — 

Net aari *afije Sest. Ifl. 

Alien Harvey ft Ron Inv. Mgt (CJJ 
1 Charing Cross, StHeBer.^C.i. 0534-73741 
AHR Dollar Itc. Fi _|USp,2 ID 29 10.74 

AHRGBt Edg-ftL (OiB lSStf^WfiJ 2107 

Alfcanee HrieratioBrai Goiter Reserves 

cjo Baok ot Bermuda, Hamlfcpn. fieftBQda 

Adv.: ACMF, 319 mcbHolborriYJtl. 4040377 
Dally dealings: Sepb 9 0000245 (9.4% pjJ 
Arimthnot Securities (C.IJ Lhnfted 
P.0. Box 2B4, SLHeher, Jersey. 053476077 

East 4 Inti. Ttb(Cl)JIK'3 ISO*? ^ IDO 

Sort Secs. +L6J W50 

Bank of America Intere a tteinf LA. 

35 Bouhrvard Rgyai, Luxemtccrq G-0. 

Wtdinvest Incorew _AESIKM 1092fl^._J M 9J5 
Prices at Sepb 4. Hex: «iAl day SepiVU. 

Brniquc BitncHes Lambert 

Z Hue De la Regence B 10 00 Brwsets 

RentaFucd litSSltS 60.771* 0171 9.09 

Barhium Manager* (Jersey) Ud. 

PA. Box 63, St. Heller, Jcne* 0554 74BC6 
BarO. Irt. Fuad (93.1 MOO I j 500 

Barclays Unicorn interactional 
XCtVring Cross, SbKener.Jmey. 053473741 
Overseas Income }42J _ .. J 1400 

UiwhHIarTrust.. K ETre j) _260 


— UnSnnd Trust., 


- Hanged 

- Sun Lite af Canada (IIK) lid. 

2.3, 4, Cocknxr St, SW1Y 5BH 01-9305400 
Uapfo bF. Grttc _ 

Urtie li. Uangd. 

- NS aWL, 

Pens. Man. Cap.— ... -1 

- Pen.Man.Ko 

” Sim Life Unit Assurance Ltd. 

_ 107, ChetfosMe, London, EC2V6DU 01-6067788 

- Managed Cap. -053.5 16141 +3 


S srUnto- 

1. 



WJO 


3^ Tbocnss Sb. Dpagbs, We jAkiT 062448% 


— linittrn Ausb Exl I 


Do. Aust. Mia — 

Da Grtr. Pacific.- 

Do. lutt. Income 

Da Isle of Maa Ta M2. 

Do. Mam Mutual 162A 


EG? J L2D 

7"! .....1 LOO 
H0.E +L3 — 
HUO +0 «2D 
4S.7 ...T 10.70 
45-2x1 +1.(3 2.43 


Brshopsqate Comnwdity Scr. Ltd. 

P.D. Box 42, Douglas, l jo.U. 062^23911 

ARMAC-Sepb J £7-23 71.4 

COUHT—Seob 1 ElHG9 

CANRHO**Sept- l_JOJ17 U97| 

Orickdiy Issued at*SlO and **EL Men val, Ca. 6. 

Bishopsgaie Progressive — Ldn. Agents 
9. Sishapsgate. EC2M 5 AD Ol-SW 6280 

=i £S 


He j? 


BNAUTInataa.26.IIiSE4.10 . « 
bn asf Aua m_— . paao 127 2 


Bridge Management Ud. 

GPO 6m 590, Hcng Kong 

NTsshl Aug.31 | VIS. ED „ 

Nippon Fa. Sejtt. 10 -|’J351T« Ui! 


L45 


Britenma/Sdtiesirger 
Britannia Tst Mc^nst (C.I.) Ltd. 

30 Bath SL, Sb Hefler, Jersey. 053473U4 

UJ5. Soifar Bensmiortnd Fds. , „ 

Umversal S Trust — "—-I ■mTi 

World Bond FuM_..p2i 9iJhd 1 ’*■ 
Sterthig Deaonbated Fds. 

Grown Invest-. _> 446 

Far East 6 fob Fd UO.! 

Jersey Enerov Tst 373 

Amw.SmL-.Tfcs.Fa. J7. 

HrohlnbSU3.TK._- uJ 

uua *WX- J 


<acj 

125A ..... 

> ^ ::::: 

, wJFl- 

I dBSK S^ri la 


JO -EG 

2ft 

LSO 

iio 



Esu capital rxivn on recuen. Next deahng Sepb 9. 

Schic singer Internatiorai Mngt. Ud. 

42, La Matte St. Sb Helier, Jersey. 

Am. Irweaments ^7i3. 

F» East Food* JmO 

GiH Fund - - pl.O 

Ind.Fa(Jenw). 

Am.cXmsUSSt 

fod. Fa (LiaJlia . 

New irtLday 

Brown SMpiey Tst Co. (Jersey) Ltd. 

P.0. Box 533. SL Heller, Jersey. 0S34 74777' 

iiSiSa. i i«=iaa 

Butterfield Menagemsnt Co. Ud. 

PJL Box 195, HamUtcn, Bermuda. 

Buttress Equity CESS 5 - 32 -— f 1-42 

Buttress I ncone._—K2S 232} J 9 JO 

Prices xt June lXTlfcxS sub. day Sepb 8. 

Capital International SJL 

43. Berirvaid RayaL Luxembourg 

Capital inb Fund I USS23J8 I 

Charterhouse japbet 
1 Paternoster Row, EC4 
Adtrepa 
Adt verba 
Fcndak 


-4 - 



01X2483999' 

«aa if 

... _ ... la 

Foticfis FfttMi T P ZUfl+Ofii 3.77 

Emperor Fund- (S7J5 75y — 

Hispano _J$4m 44 5s+03] 430 

CSk liwntwnh (Jersey) Ltd. 

P.O.Box 86, Sb PHer Port. Guernsey. 048126521 
C.K.G«6roeMiFil*_n0X5 J0-72I+03Z ,330 

cSsltFai^il tmM 3& 5 

■Ctiy Desfings. 

CorafaV Ins. (Guernsey) Ltd. 

P.0. Box 157, Sb Peter Port, Guernsey 

InM. Man. Fd {305 2WH — i — 

Craignwii nt Fixed Int. Mr^n. (Jersey) 
P.0. Box 195, Sb Hefier, Jersey. 053427561 

DWS Deutsche Ges. F. Wertpapiersp 
Gronrburgweg 113, 6000 Frankfurt 

Inwsu m$*BB 3660HU0I — 

Delta Group 

Pi). Box 3012. Nassau, Bahamas 

DelL Inv. 5epb 2 JX331 3MI ~~A — 

Deutscher Investment-Trust 

Postfcch 2689 BMvrasse 6-10 6000 Frankfurt 


— Concentra. 




Inb Rentenfaqds . 

Drayfitt Intercontimntel Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAVAus-26 [USSauiO 29J9I 1 — 

Emson ft Dudley TsL Hgb ini. Ltd. 
P.O. Bn 73. Sb Helier, Jersey. 0534 73933 

E.D.I.C.T [157.4 16ft3}+)01| 2L20 

The Engfish Association 
4 Fore Street, ECZ 01-588 7031 

E. A. Income Fund*_|£&7. 56JB +03 )■» 
E. A. Sterling* f 

WartSo2gTM?*"i 

•Next dealing Sepb) 

Eurobond Holdings M.V. 

Pietennaai 15. WWenWad, Curacao. 

EmHkfos !U3$aifi3 21331 1 IU» 

FAC MgmL Ltd. Inv. Advisers 
1-2, Laurence Pouttney HD, EC4. 01-6234680 

Jte&Kd as l:d i” 

Prices Sepb 3 Week* derirtfb ■ ■ 

FUeCty Internationai Ltd. 

PjO. Bax 670, Hamtflan, Bermuda 
Waterloo Hte Dm Sc. Sb Heller, Jersey 
0534 27561. telex 4192233 



American Assets 
Am. Vrts. CuncPf. 
Americm Vab. Com.*} 
Dollar Savings Trust- 
Far £**_._ 

Internal tonal 
Pacific 



|+0M 




120 


8.73 


sss,wai«iBif , ^Lra ius 

•Prices « Austfi 3L 
First Viking Ceuamodtty Trusts 
10-12 Sb George's St, Donate, kiM. 0624 25015 

ftbVULCm.Tsi P0.1 3L7| 1 L83 

netnieg Japan Fund SJL 
37. roe Notre-aame, tacemaai rg 
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33b M 
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88 77 
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20 57 
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156 89 
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42 8 1 
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« 15 
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204 30 

62 15 

770 80 

30 7 

32 41 

312 187 
21 7 

155 60 

28 15 
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103 44* Z 
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465 255 
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Tokyo, Japan 

Wako lowmorlonal ( Europe) Ltd* 
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T-.l 1603' 71E.:-b Tnle%.:234CJ2B.£34320 
Geneva RawnUlive Office: 

6 = rc e'ttjiie ir-31.fr- j .■-•’c'loed 
7c 1 . :02Z\ 21 2? Zi: Tele-, 


MINES — Continued 
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r“ ^ & h 
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62 
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23 
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105 74 Uife?c 
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43 2? 
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405 322 
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22 70 

144 96 

193 M? 

92 <9 
215 124 

202 145 

122 82 
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204 242 
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ff ^‘ 2 

66 49 
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Uitfes oumrwlse imScEM, prices and net ifivUeniB me in peace and 
denorrtrBtiorB are 25?. Etimattd prfca'candns, rstias and cover! ere 
bved on latest amal repsrts ami accounts nad, where possible, are 
updated on ttff-ytarty figures. P/Es are catenated on “re*” 
dbtrflwflan basis, earobips per share being ccmpobd oo profit alter 
taxation and weltered ACT where applicable; bracketed figures 
hvftcsta 10 per cent or more dWtere** if celoisted on “rtT 
Otartbuttan. Covers are based on "flaxbaunr dtetrlbatioR; tMs 
ixmpws gross dMdend costs to profit after tamtkn, eactafctg 
cjcccptipral profttrfkwsas but Indudkig estimeted extertf of ofrattabir 
ACT. Yields zre based nn n*Me prices, are gross, adlmted to ACT ol 
30 per cent and allow hr velne of dec^red rfistrlbtdfoo and rights. 

• *Tap Suck. 

- High and Lows marked thus haw beon adjusted to allow hr rigftfs 
bsoes hr cash. 

t Interim since increased or resumed. 
t Interim sinft reduced, passed or deferred. 

4* Tax-free to non-residents on application. 

6 Figmes or report awaited, 
ft Unlisted secnrfty. 

A Price at time of suspension. 

<f indicated dMtfmd after pending scrip and/or rights teats: cover 
.-dates to Previous diridrads or forecasts. 

4 Merger bid or reorgaiusatton in ptptss. 

6 Mot coomaraHe. 

4 Same Interim: reduced fin# atd/ar reduMJ earnfoa* fnAateL 
} Forecast dividend; cover on ramlngs imdated by latest intertn 
stat w ne rt. 

f Cover allows for conrorJon of shares net now ranking far dividends 
or ranking onty far mtrlctsd dividend. 

Jt Cover does not aMow for shwes whlrii may also nnkfbrdMdMfat 
a future date. No P/E ratio teanlty provided. 

4 Exciufing a final dividend d e ctor at iop. 

4 Regtonal price. 

U No par value. 

ft Yield based on assumption Tresury EUI Rate stays imdaanged urtfl 
matwity cf dot*, a T to free, b FHMi, based on prospectus or other 
official estimate, e Cent, d Dhndend rate paid or payette on part of 
capital; ewer based on chrwlend cn fo'l c «p«ra(. e RedemoOon yfs.'f. 
f Flat ytcM. g Assumed dividend and yield, h Asmmed dJvfcfaid and 
yield after scrip issue. J Pwnert fram capital soaros. t Kenya, 
m Interim higher than previous total. « ftfrftfs issue c&aBrrj- 
q Earning based on prefiminary figures, s CtvkSnd and yirid estdnde 
a «edal psymenL t indicated dMdend; cover relucs fa mcvfcm 
dividend, p/t E ratio (used en toted anrrial earnings, n Korecasi 
dMdernb cover based on previous year's earnings, v Tax free op to 
30p*ntfte£.w Yield allows for cunwcyctaae. y Dhndend and yield 
based on merpre terms. zDjwdeMandyicMiRtodeaJpecaiaymeiit; 
Ccwcr does oot apply to specM payment. ANetdMdOntfaidytakl. B 
Preference dividend passed or deferred. CCaudta. EhSMcmm 
render price, r Dhridead and yield based on prospects or other official 
rsttoates far 1979-80. G AsBKKd ffivMrnd and jrtrid after pending 
scrip andfor rights issue. H Dividend and yWd based on promectcs or 
other official estimates for 1980-8L X Figures based on prcspectns 
or other officiai csrinaues for 1979-30. ffl DMdaad and yfeW based on 
prospectus or other official es^nud^s for 19SO. I! DMdeM and yteW 
based on prmpetas or otter official est'nates for 198L P Figures 
based on prospectus or other offltftf TsUsaies for I950-SL tt Gross, 
T Figures assumed. Z DreMerel total to date. 

AbbmriaftoiB: cf ex dMOmf; b ex scrip issue; r ex ria-Ss; a ex 
all; xft ex capital dtstricufan. 


REGIONAL MARKETS 

The foRowing Is a selector of London mmUJJors of shares previously 
tided onfy In regional merxets. Prices oi Irish issues, most d Mi are 
not offldafly teted m latdan, are as quoted on the Irish exchange. 
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France 


aims to 
boost 


economy 


By Robert Mauthner in Paris 


China’s new leaders approved 


BY TONY WALKER IN PEKING 


THE FRENCH draft budget for 
1981, adopted by the Cabinet 
yesterday, combines a limitation 
of public spending and the 
overall deficit with tax incen- 
tives tsi investment, aimed at 
stimulating the flagging 
economy. 

The most important measure 
in the budget is the aid which 
will be given to investment in 
the next five year? — the 
duration of the eighth Plan— 
through tax incentive?. 

From October 1. all com- 
panies will be entitled to deduct 
from their taxable profits a sum 
equal to 10 per cent of their 
annual investments. It is 
calculated that this measure will 
cost the Treasury about FFr 5bn 
(£500mi a year, or FFr 25bn 
to the end of 1985. the period 
during which the scheme 
remains valid. 

The investment incentives 
come on top of the FFr lbn 
package of measures to stimu- 
late export industries and the 
FFr lbn in extra handouts to 
parents and old people to 
stimulate consumption, adopted 
by the Government only a week 
ago. 

The Government has ear- 
marked FFr 6.5bn for ?. special 
economic development fund, to 
be used only if it is considered 
That the economy urgently needs 
an injection of funds. 

The overall deficit has been 
kept down to FFr 29.4hn 
(about £3bn), compared with an 
initial projected shortfall of 
FFr 31bn in 1980 and a prob- 
able outcome (or the year of 
FFr 35bn. If the deficit target 
:s met, which has rarely been 
the case over the past few 
years. the shortfall will 
represent only 0.95 per cent of 
GDP in 1881. 

Clearly with an eye on next 
spring’s presidential election, 
the Government has carried out 
its promise not to increase the 
burden of income tax. Most 
income-tax bands have been 
adjusted by 13.3 per cent only 
to take account of inflation, 
which means only those in the 
very top income brackets will 
have to pay more taxes in real 
terms. 

But what the Government has 
conceded in income tax it has 
partially made up in increased 
tax receipts from other sources. 
Apart from raising duties on 
spirits and tobacco, it has im- 
posed stiffer taxes on oil com- 
panies operating In France. 

This measure will mainly 
affect the French state-owned 
Elf- Aquitaine group, which 
exploits the natural gasfield 
Lncq, in south-western France, 
and to a much lesser extent, 
Esso, which produces some oil 
in the nearby Landes region. 
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CHINA’S NATIONAL People's 
Congress closed yesterday with 
an official endorsement of a new 
Prime Minister and new Vice- 
Premiers in one of the largest 
leadership reshuffles in its 
history. 

Six Vice-Premiers together 
with Premier Hua Guofeng re- 
signed their state jobs and 
another was sacked. 

These changes are designed 
to put China's modernisation 
programme in more expert 
hands, with emphssis on 
economic managers such as 
Zhao Ziyang. who has formally 
taken over as Premier. 

The Congress approved a 
shift of direction tn China’s 
economic policy towards a more 
market-oriented system. State 
enterprises will bear more 
responsibility for running their 
own affairs and be expected to 


be profitable. 

Delegates passed laws estab- 
lishing a tax rate for joint ven- 
tures with foreign partners. The 
Congress also paved the way for 
income-tax to be introduced to 
China and the tax system to 
be restructured. 

In this combination of leader- 
ship changes and economic 
reforms, the third session of 
the fifth Congress — the 
country’s Parliament — is 
regarded as one of the most 
important yet held. 

Debates were also more open 
and foreign journalists and 
diplomats were able to attend 
key sessions. 

At yesterday’s meeting, two 
of the 3.221 delegates took the 
unusual step of openly voting 
against or abstaining on an 
important amendment to the 
constitution. 


Those appointed Vice 
Premiers include Huang Hua, 
the 67-year-old Foreign 
Minister, Yang Jingren. 62, 
minority nationalities' leader 
and Zhang Aiping. 70. now 
Deputy Chief of the General 
Staff of the People’s Liberation 
Array. 

Vice Premiers who resigned 
included Deng Xiaoping, who 
as a senior party leader will 
continue to have a major role 
in supervising the changes he 
initiated, Li Xiannian and Chen 
Yun. All three are members 
of the standing committee of 
China’s ruling politburo. 

Zhao Ziyang, 62, is also a 
member of the politburo’s 
standing committee, ranking 
seventh in the hierarchy of the 
Communist Party. 

The closing address to the 
Congress was given by Marshal 


Ye Jlanying ■ who paid tribute 
to older Vice Premiers who had 
retired. 

The number of Vice Premiers 
is now 13. down from 17. The 
normal number in years past 
was about 12. 

The closing of the State Con 
gress clears the way for the 
holding of a National Party 
Congress, perhaps late this year 
or early next year. 

The Party Congress will 
tackle difficult questions relat 
ing to a judgment of Mao’s 
contribution to the revolution 
including a revision of the 
fifth volume of bis selected 
works. 

In the meantime, a trial of 
the so-called Gang of Four, 
headed by Mao’s widow, .Hang 
Qing, is expected to be held 
perhaps starting in the nest 
few weeks. 


EEC Commission seeks 
control of shipyard aid 


BY JOHN WYLE5 IN BRUSSELS 


j EEC member states look set 
{ to adopt by the end of the year 
a shipbuilding directive; 
approved by the Brussels Com- 
! mission yesterday, which for 
i the first time could give Brus- 
sels powers of approval over all 
financial aid for loss-making 
shipyards and over schemes to 
; encourage shipowners to place 
more orders. 

With Community shipbuild- 
ing industries still savagely- 
depressed and all but over- 
whelmed by Japanese competi- 
tion in the first half of this 
year, the directive is intended 
to prolong measures introduced 
by the fourth directive in 1878. 

That expires at the end of 
this year. It allowed govern- 
ments to provide aid, providing 
it was linked to the reduction 
of shipyard capacity and, among 
other things, was designed to 
prevent destructive competition 
among the Nine. 

The new draft, while broadly 
similar, contains several ele- 
ments designed to bring more 
openness to aids for both 
private and publicly-owned ship- 
builders. 


The draft has been welcomed 
by the Nine in preliminary 
worlung group discussions, with 
only Italy raising detailed objec- 
tions. Like the UK industry. 
Italian shipbuilding is largely 
state-owned and Italy has 
opposed the directive's attempt 
to bring compensation for 
overall financial losses within 
the scope of disciplines to be 
administrted from Brussels. 


But the Commission believes 
that, in deciding how much 
state aid is justified by market 
conditions, it must also.be free 
to take into account the impact 
of losses subsidised by govern- 
ments or private holding com- 
panies on orders and restruc- 
turing programmes. 

Until now; member states 
which aid shipowners imaiuly 
Bslghim and Denmark) have 
had only to report their 
schemes to the Commission. 
These reports indicate that 
such direct incentives result 
almost exclusively in orders for 
home shipyards. 

By bringing the incentives 
into the scope of the directive. 


the commission hopes to ensure 
that restructuring programmes 
are not artificially delayed and 
shipyards of other member 
states are not discriminated 
against. 

The Commission also wants 
to distinguish between emer- 
gency rescue aid for a ship- 
building or ship repair yard, 
and production aid which can 
only be linked to restructuring. 
Italy does not make this dis- 
tinction in its aid programmes 
and also objects to this pro- 
vision. 

It is conceded that most EEC 
shipbuilding industries have 
been pared back to the bone 
and that a 35 per cent drop in 
employment between 1975 and 
1979 and a 40 per cent drop in 
output leave little further room 
for restructuring. 

Thus the Commission decided 
that, with no speedy end to the 
industry's crisis in sight, the 
notion of restructuring must be 
interpreted more flexibly so that 
more emphasis is put on 
modernisation and rationalisa- 
tion rather than on pure reduc- 
tion of capacity. 


Steel bid 


to save 
defence 


policy 


By Richard Evans, Lobby Editor 


ITT threatens to sell 
unless it wins French 


subsidiary 

orders 


BY TERRY DOD5WORTH tN PARIS 



UK TODAY 

BRIGHT BECOMING cloudy, 
with showers and heavy rain 
and strong, gale-force and 
cyclonic winds. 

London, S.E., C.S., C.N., JV.E. 
and E. England, E. Anglia. 
E. and W. Midlands, 
Channel Islands 
Dry with sunny intervals, 
becoming cloudy with heavy- 
rain at limes and cyclonic 
winds later. Max. temps 17C 
(63F) to 19C f66F). 

N.W. England, Lake District, 
N. Wales, I.o.M., Borders, 
Edinburgh, Dundee. 

S.W. Scotland, Glasgow, 

C. Highlands. Argyll, N. Ireland 
Bright at first, heavy rain, 
showers later. 

S.W. England and S. Wales 
Aberdeen, Moray Firth, N.E. 
and N.W. Scotland, Orkney, 
Shetland 

Cloudy, scattered showers. 
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THE International Telephone 
and Tslpgraph Corporation, the 
U.S. conglomerate, has directly 
warned the French authorities 
that it misht sell CGCT. its 
telecommunications subsidiary 
in France, if it is not given 
French Post Office orders for 
its new telephone-exchange 
equipment. 

The threat was delivered by 
Mr. John Guilfoyle. head of ITT 
Europe. It comes two years 
after the group’s System 12 
digital-exchange equipment was 
introduced bv its European sub- 
sidiaries in Belgium. West Ger- 
many and France. 

System 12 has been sold to 
several European countries. But 
it has not won an order in 
France, in spile of the rapid 
expansion of the country’s tele- 
phone network which is provid- 
ing strong support for the two 
indigenous companies CIT- 
Alcatel and Tbomson-CSF. 

The French subsidiary yes- 
terday denied reports that it 
might have to make up to l.OOn 
of its 9.000 workforce redun- 
dant next year if the orders 
were not forthcoming. But it 
sai dit was running into an 
extremely difficult situation as 
sales of its current system. 
Metaconta, decline. 

Last year, CGCT lost 
FFr 106m ($26.5m) on a turn- 
over of FFr 1.7bn It is fore- 


casting lower losses for this 
year. 

CGCT can point to a strong 
export record to support its 
claims. Its sales overseas 
amount to about 16 per cent of 
its turnover and account at 
present for 40 per cent of total 
French telecommunications 
exports. 

The company says these 
export sales will also be 
threatened if it does not have 
the approval of the French Post 
Office (PTT) to support its 
efforts overseas. CIT-Alcatel and 
Thomson-CSF have a close 
u^.erstanding with the PTT, 
which has itself been keen to 
expand the country's telecom- 
munications exports. 

In the past few months these 
points have been put to both 
the PTT and the Government 
including, it is believed, M, 
Raymond Barre, the Prime 
Minister. 


The company is resorting 1o 
public pressure now because it , 
ncecL a considerable lead-time 
in advance of delivery, due to 
begin for other ITT subsidiaries 
at the end of next year. CGCT 
says French orders of at least 
200,000 lines a year will be 
necessary to keep it in being at 
its present size. 

ITT has run down its opera- 
tions in France in recent years. 
Its biggest divestment, about 
four years ago, was directly due 
to Government intervention. It 
was virtually forced to sell off 
its LMT telecommunications 
subsidiary to Thomson to help 
the French group establish a 
viable size in this sector. 

Since then, in Its phase of 
overseas retrenchment. ITT has 
divested itself of Oceanic, its 
tele vision-set subsidiary, Lampes 
Claude, a light-bulb producer, 
and several smaller companies. 


Prentice talk in Australia 


MR. REG PRENTICE, a former 
Labour cabinet minister and 
now Minister for Social 
Security, is to give a lecture in 
Australia, "The Decline of the 
British Labour Movement." 

The event is the annual Sir 
Robert Menzies memorial 


lecture, organised by the 
Australian Liberal Party. 

Mr. Prentice is to describe 
the decline of the Labour Party 
from the days of Attlee and 
Bevin until, as he put it, “ its 
pathetic situation today." 


MR. DAVID STEEL, the Liberal 
leader, launched an urgent 
attempt last night to prevent 
his parry backing a politically 
damaging defence policy which 
would involve the break-up of 
NATO. 

Party leaders fear that in 
today’s defence debate at the 
Libera] conference in Blackpool 
delegates will reject the official 
policy of support for NATO and 
will instead favour an integrated 
European defence force fre* of 
U.S. influence. 

Mr. Steel believes this would 
not only frustrate attempts to 
establish a coherent and elec- 
torally appealing policy but- 
combined with the prospect of a 
vote for unilateral nuclear 41 s 
armament at the Labour con- 
ference next month — woiffd 
seriously undermine Britain’s 
defence posture. 

Spelling out his party’s cur- 
rent policy of firm support for 
NATO, opposition to an indepen- 
dent nuclear deterrent, and the 
gradual withdrawal of nuclear 
weapons from both sides of the 
Iron Curtain. Mr. Steel warned 
the Liberal Candidates' Associa- 
tion at a private dinner in 
Blackpool of the dangers facing 
the party. 

He said that the proposal for 
an integrated European defence 
force was " pie in the sky 
which would leave Britain with 
no practical system of defence. 

It had been the unanimous 
conclusion of European Liberal 
leaders, meeting in West Berlin 
last week, that there must be 
no weakening of resolve in 
advance of the crucial disarms 
ment talks between Mr. Andrei 
Gromyko, the Soviet Foreign 
Minister, and Mr. Edmund 
Muskie. the U.S. Secretary of 
State. 

ir the European option is 
accepted — a further option call- 
ing for unilateral nuclear 
disarmament is expected to be 
defeated— Mr. Steel may be 
forced to make a Gaitskellian 
“ fight, fight, fight again 
speech to *the assembly 
tomorrow. 

There appears to be no pros- 
pect of the leadership's accept- 
ing such a proposal. Mr. 
Stephen Ross, defence spokes- 
man, warned last night that 
there might have to be a refer- 
endum among party members to 
seek to reverse such a decision. 

Two Liberal MPs, Mr. Richard 
Wainwright (Colne Valley) and 
Mr. David Alton (Liverpool 
Edge Hill) are supporting the 
European defence force option. 
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Gold price 


Thatcher j Japanese cars 


believed the country had what 
it takes’’ to surmount its dif- 
ficulties but it would have to 
demonstrate a new respect fot 
the risktakers and a new deter- 
mination to succeed. 

In an interview on Indepen- 
dent Television News last night 
Mr- Callaghan said he was not 
going to be " fobbed off. with 
some simple answer." 

The Government’s monetary 
policy had failed and its moral 
authority . bad collapsed. It 
apparently had no other policies 
to offer. 

“ Bui there are alternatives," 
he asserted. Labour would press 
for changes involving more pub- 
lic spending and an immediate 
4 per cent cut in interest rates. 

Richard Evans, Lobby Editor, 
writes: The Liberal Assembly 
in Blackpool yesterday voted 
overwhelmingly for immediate 
Government action to reduce 
unemployment, but the Liberal 
leadership is against an early 
recall of Parliament on the 
grounds that nothing could be 
achieved by a Commons debase. 


while the Japanese share 
remained static and BL’s 
declined. 

However, an attempt at the 
Tokyo talks by BL and Talbot, 
the two makers faring worst in 
the UK, to get the Japanese 
share next year cut from II per 
cent to under 10 per cent 
received no support from others 
in the SMMT delegation. 

The SMMT forecasts a market 
this year of Lara cars, of which 
1.14m have been sold up to the 
end of August. In order to sink 
back under 11 per cent the 
eight Japanese manufacturers 
selling in tht UK must share 
slightly under 20.000 sales in 
the year's last four mouths. 

Datsun UK. the Japanese 
market leader with nearly 7 per 
cent this year, said last night 
thy;. the Japanese concerns 
would comply, but that their 
dealers faced an unjustly rough 
time. 

?-Ir. Brian Groves. Datsun 
UK's mr:rl,»tlrig director, said 


many of its 400 dealers "are 
going to have to start selling a 
lot of used cars." 

He criticised the new agree- 
ment as "unfair to our cus- 
tomers. and to our dealers and 
employees who have been 
messed around for the past five 
years, unable to develop as they 
should, while every other 
importer under the sun has been 
allowed in to clean up the mar- 
ket/ - 

Sir Bernard Scott, leader of 
the SMMT team in Tokyo, had 
said that 1981 was likely to be 
an extremely critical year for 
the UK market, with registra- 
tions expected to fall 8 per cent 
further on this year. 

Sir Bernard said he sympa- 
thised with Japanese irritation 
at the growing share of Con- 
ti nentai imports. But EEC car 
shipments to the UK had to be 
regarded as a special case, if 
only because of the “huge 
British content" in cars 
imported from other EEC coun- 
tries. 


towards the S620 level over the 
j past two months. 

Silver’s rise has been even 
stronger. On the spot market 
the metal closed yesterday at 
£8.24 per troy ounce, up 46.5 
J pence from Tuesday, and the 
highest since March. This 
represents a rise of £1.49 or 22 
per cent compared with the end 
of AugusL Platinum closed at 
£297.75 per ounce, up £7.95. 

Buying yesterday came from 
all sides with investors in the 
U.S. and the Middle East spear- 
heading demand. “ Once the 
market starts to move, every- 
body piles in.” said one dealer. 

However, gold finished 35 be- 
low the day's high of $689.50 as 
profit-taking set in towards the 
close. 

The market is waiting to see 
if the price can breach S700 per 
ounce, which is felt to be a 
crucial level that could trigger 
either heavy-profit taking or a 
fresh wave of buying. 

In dollar terms, silver is 
poised just below a similar 
psychologies! barrier— the 530 
per ounce level. This it last 
breached on the way down from 
tls S50 per ounce high reached 
at the beginning of the year. 


THE LEX COLUMN 


Babcock hit by 


0 


U.S. troubles 




At least Babcock International 
has maintained its interim 
dividend which may be why the 
shares rose 6p to 96p yesterday. 
But in most other respects, its 
statement makes grim reading. 
Profits are down from £15.5m 
to £6.1m pre-tax, interest costs 
are only covered 1-6 times, and 
the dividend is not covered by 
historic cost earnings. 

The main crunch has come in 
North America, where profits 
have fallen by maybe £5m or 
£6m pre-tax, and the group is 
not making enough to cover its 
finance costs. Unsettlingly 
enough, one of the worst hit 
companies has been the Keeler 
Corporation, which Babcock 
bought last year for $75m and 
which is now just about break- 
ing even before allowing for 
the finance costs of the 
acquisition. 

Elsewhere, the contracting 
side is losing money following 
a sharp fall ;n the workload 
(notably at Woodalf-Duckham 
and on water treatment). This 
has been offset by an improve- 
ment in power engineering. But 
Babcock has also had to cope 
with losses in its Gennan.con- 
tracting company, and ’ much 
higher finance costs. 

The current half performance 
should be rather better, partly 
for seasonal reasons and 
because of special costs last 
year. That will make the income 
gearing look less daunting, and 
capital gearing is unlikely to 
rise much this year. But overall 
profits could still be down from 
£32m to under £20m pre-tax, 
and the scope for recovery next 
year seems limited. After a long 
period of expansion, Babcock — 
along with so many other com- 
panies — is now talking about 
cutting out peripheral activities 
and concentrating on its main 
stream businesses. 


Index fell 2.1 to 501.8 
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tion materials, agricultural . 
engineering v find industrial 
equipment distribution. ■'■ ■■ : • 
The group has spent ia ; 
further. £30m cash so far -tils 
year on acquisitions, * while- 
capital . expenditure ' may . "move 
up from !£69m to £80 m. So net 
debt is unlikely to come dbtvrn- 
from the New Year leveLof two- 
fifths of capital employed; .Get- 
tainly the group seems pa> 
tiluarcly d tres 
ticularly keen on r conserving 
cash at the moment' with heavy 
destocking and. fi delayed (flyl* 
dend -payment designed-! " to 
reduce the 1980 tax bilL With 
the UK squeeze continuing, pre- 
tax profits for the full year miy 
be no better than the £81.1m jn 
1979. Hie prospective’ 1 p/e is 
about 10i, fully-taxed. . - 
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when there are signs that 
foreigners are taking the oppor- 
tunity to pull out now that they 
have recovered most of their 
paper losses suffered in August. 
Inevitably they are worried 
about the level of sterling if the 
Government should embark ou 
a serious move towards lower 
money rates. So although a new 
tap stock is likely to be 
launched - tomorrow it could 
feature calls spread well 
forward into October and 
November. . 

As for the equity market it 
has continued to creep ahead 
through the ups and downs of 
monetary fortunes in the past 
couple of months. Like gilts, 
equities suffered a late setback 
yesterday, but this came mostly 
after hours and the All-Share 
Index reached a new all-time 
high of 295.48; it is now show- 
ing a gain of 29 per cent on the 
year so far. 


MLR 

Enthusiasm over the 
Treasury’s statement on Tues- 
day boiled over yesterday in 
the gilt-edged market, though 
the underlying tone remains 
good, and period rates in the 
money market are now signifi- 
cantly below the level of a 
couple of weeks ago. The City is 
now expecting any change in 
Minimum Lending Rate today, 
but there is a conviction that 
the authorities will react to any 
passably convincing opportunity 
offered by the next set of bank- 
ing figures. The more cynical 
market men have not failed to 
notice that the statistics relat- 
ing to the September banking 
month will become available to 
the government just in time for 
the Tory party conference. 

The task of the authorities is 
now to keep spirits high in the 
gilt-edged market at a time 


Thomas Tilling 


After last year’s £79.5m-worth 
of acquisitions the stock mar- 
ket was expecting great things 
from Thomas Tilling. So the 
rise in pre-tax profits of a mere 
4£ per cent to £30.1m at the 
halfway stage came as some- 
thing of a shock, and in spite 
of the increase in . the 
interim dividend the shares 
were marked down 16p yester- 
day to 160p. 

In fact, the U.S. acquisitions 
have contributed nothing at all 
on balance after financing 
charges due to a large, albeit 
expected, loss in the quarry 
company Tilcon-Warren. Mean- 
while, the recession in the UK 
has hit trading in several divi- 
sions and the rise of IL2 per 
cent in turnover in established 
businesses has been well below 
the rate of inflation. Profits are 
down in the publishing 
business, furniture, construe- 


P & O’s interim statement 
confirms the forecast which % 
made in May of a modest profits 
increase this year. But the ma^ 
ket had been , hoping for more, 
and the shares fell 14p to i22fr 
yesterday. The group has not 
bees able to make much out of 
a firmer trend in bulk rate! 
earlier this year, because of its 
limited exposure to the spot 
market, and it has not had.tfti 
benefit of the big turn round- in 
Nigeria which had such a big! 
impact on Ocean's figtmes. la- 
deed its hopes for an improve- 
ment in 1980 — following a 6 per 
cent decline to £12L9in pre-tax 
after six months— are pinned 
mainly on its non-shippingjifr. 
terests. 

Thus its oil trading activities 
have been extremely profitable, 
and the energy sector could'well 
double last year’s operating sur- 
plus of £8J>m;-The construction 
side is doing surprisingly well, 
and although profits -fire down 
so far due to the timing iff con- 
tract completions, an increase 
for the year is in view. There 
should also be a hit more from 
proDerty and banking.' 

However there has mot beet) 
much progress on cargo liners 
and bulk shipping^ and the cross 
channel ferry business will he 
badly hit in the current toll 
by the French fishing dispute 
and by price competition, 

• The short term outlook— and 
the scope- for an incerase in the 
final- dividend — , rests heavily 
on the trend in interest- fates. 
Disposals have reduced borrow- 
ings at the half-way stage; to 
£292m, against £413m a year 
earlier, and operating cash flow 
should more than cover this 
year’s capital requirements. Yet- 
interest costs this year may 
only be marginally- lower :t#n 
1979 ’s £41. 8m. The historic divi- 
dend yeild of 8.4 per dent is 
looking for better things ■■ in 
1981. 
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This announcement appears as a matter ol record only. 


September i960 



Sogex Arabia 


US $40,000,000 

Syndicated Guarantee Facility 


Guaranteed by 

Sogex International Limited 


Arranged by 

BankAmerica international Group 


Provided by 

Amsterdam-Rotterdam Bank N.V. 
Bank of America NT & SA 


Barclays Bank international Limited 

(Bahrain Offshore Banking Unit) 


Continental liiinois National Bank and 
Trust Company of Chicago 

Saudi American Bank 


Agent 

BANK OF AMERICA 

INTERNATIONAL 
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